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VINDICATION OF CLEARING HOUSE FUNCTIONS AND METHODS 


HE Pujo committee of the House of Representatives, conducting an 
investigation of the so-called “money trust,’ has succeeded in placing 
itself in a position both ridiculous and lamentable. Its hearings, held 

in New York City, and the information obtained from bankers who are promi- 
nently identified with the executive administration of the Clearing House, 
have utterly failed to reveal any evidence of the octopus which is supposed 
to have fastened itself upon the money sinews of the country. On the con- 
trary, the information has emphatically proven the patriotic motives and the 
valuable functions which the Clearing: House exercises in preserving the 
highest standards of efficiency and honesty in bank administration and in 
preventing or shouldering.the burdens which come with panic conditions. 
The investigation, moreover, discloses that the Clearing House is today the 
only agency which has effectively maintained credit in times of financial 
trouble and that its patriotic actions in the past have brought about the 
restoration of confidence. The sum and substance of the testimony given 
before the Pujo committee by James G. Cannon, president of the Fourth 
National Bank, Manager Sherer of the New York Clearing House, Prof. J. 
Laurence Laughlin, Irving T. Bush and others, not only clearly demon- 
strated the great services rendered by the Clearing House but has exposed 
the weaknesses of our national banking and currency laws in _ providing 
for the reform of our monetary system. Every thoughtful reader, following 
the daily hearings thus far held by the Pujo committee, must be convinced 
that the investigation, instead of reflecting upon the managements of import- 
ant banking and financial interests in New York City, only serves to reveal 
the necessity of enacting legislation providing for centralization of reserves 
and credit extension, along the lines defined in the bill, pending in Congress, 
providing for the establishment of a National Reserve Association. 

It is nevertheless a deplorable commentary upon the low-grade motives 
which now appear to dominate in the lower house of Congress when we wit- 
ness a committee consisting of men who have but a vague and jaundiced 
knowledge of practical banking and trust company methods, being committed 
to inquisitorial methods which are libelous and infamous. The Pujo com- 
mittee reminds one of “Innocents Abroad,” blindly following the lead of a 
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lawyer whose record in stock-jobbing, syndicate manipulation and creation of 
fictitious capital in connection with the scandalous “Paper Trust” case is a matter 
of chancery court record. The standing law committee of the American Bank- 
ers’ Association has secured the enactment of a law in a large number of States 
making it a penal offense for anyone to circulate false information regarding 
banks and trust companies. It is a pity that such a law cannot be invoked to 
curb the exuberance and wilful distortion of facts which the Pujo committee 
tolerates through its counsel, Samuel Untermyer. It is but necessary to attend 
these hearings in person to realize that the motives behind this investigation are 
political. 

The unwarranted character of the criticisms indulged in before the 


Pujo committee may be fully appreciated when we study the development 
and useful services rendered by the Clearing House Associations of this coun- 


try. It is no mere figure of speech to say that the Clearing House system is 
today the only bulwark of our national monetary system and the only agency 
which is formidably arrayed against unwholesome banking management. 
The Federal laws provide no effective safeguard against over-expansion or 
inflation of credits. The National government has no power to prevent 
panics or to allay them. The Clearing House Associations, as experience has 
shown, are the only agencies which have effectively negotiated the difficulties 
in our banking and financial development, which are mainly caused by the re- 
troactive national currency laws. The system of employing independent exam- 
iners has worked so admirably in practical application that it is today the greatest 
assurance against the repetition of such methods as precipitated panics in the past. 
The efforts of Clearing House managements to enforce uniform rates of interest 
on deposits is in the direction of sound banking. The rules governing collection 
of out-of-town checks are justified on the basis of service rendered and cost of 
expediting such exchanges. Whether these and other functions of the Clear- 
ing House are constitutional is a question which will be decided, most likely by 
the United States Supreme Court, in connection with the suit brought by certain 
banks in Pittsburgh. 

The Pujo committee, instead of bringing about any disclosures as to 
the existence of a “money trust” has succeeded, so far, in merely making 
itself laughable. According to the published letter of its own counsel it has 
not the necessary authority to conduct a thorough investigation. The Senate 
Finance Committee will hardly make a favorable report at this session to 
concur in the House amendment to the Banking act clothing the committee 
with the same inquisitorial powers which the Comptroller of Currency exer- 
cises. The National banks, State banks and trust companies are clearly 
within their legal rights in absolutely ignoring the question propounded by 
the Pujo committee which would reveal the confidential relations between 
banks and their clients. In so far as trust companies are concerned the situa- 
tion was forcibly stated by Robert L. Fryer, president of the Fidelity Trust 
Company of Buffalo, in an open letter, denying the right of the Committee to 
enforce compliance. Mr. Fryer emphasized the very confidential relations which 
trust companies enter into with their clients, especially in trust capacities. Even 
if the Senate should amend the National Bank Act the authority given the Pujo 
committee thereby, could not be extended to State banks and trust companies. 
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‘ PRACTICAL OPERATION OF PENSION, PROFIT-SHARING, 
INSURANCE AND ANNUITIES SYSTEMS EMPLOYED BY 
BANKS AND TRUST COMPANIES 


Potent Factors in Securing Co-operation Between Officers and Employees 








In order to ascertain the degree of suc- 
cess and the practical operation of the vari- 
ous methods employed by banks and trust 
companies to enlist the loyal co-operation 


of employees and safeguard their personal 
interests by providing pension funds, profit 
sharing and annuity systems, letters of in- 
quiry have been directed by Trust Com- 
PANIES Magazine to banking institutions 
which have adopted such plans. Consider- 
ing both the number of banks and trust 
companies which have made provisions for 
their employees and the whole-souled man- 
ner in which the plans have been developed, 
honest praise must be accorded the manage- 
ments which thus manifest their broad hu- 
manity and liberal-minded appreciation of 
services rendered. When Mayor Gaynor of 
New York City, addressing the delegates at- 
tending the Second Annual Trust Company 
Banquet in this city, spoke of “distributive 
justice” he might have justly paid a tribute 
to the numerous trust companies, especially 
those which have adopted plans by virtue of 
which employees share in profits, are as- 
sured pensions and annuities against old 
age and retirement. If this is not a true 
definition of “distributive justice” we mis- 
understand the phrase. 

What is of greatest significance is that 
there is an almost concerted movement, es- 
pecially among the larger banks and trust 
companies of this country, to establish 
some method of pension, insurance or 
profit-sharing in behalf of employees. It is 
one of these movements which every suc- 
cessful bank and trust company manage- 
ment must sooner or later join. Aside from 
the benefits enjoyed by employees in know- 
ing that faithful services will be rewarded 
by pensions or annuities in old age, there is 
the element of increased loyalty and the 
stimulation for better work which such 
policy invariably carries along with it. In 
the first place the employee is relieved of 
the fears which he might otherwise enter- 
tain in behalf of those who are dependent 





upon’ him when his days of usefulness are 
over or he passes away. Secondly, there is 
a natural appreciation for the liberality and 
wisdom of the management in making such 
provisions which calls forth the employee’s 
loyalty in a way which cannot be calculated 
in dollars and cents. Certain it is that the 
bank or trust company which accords such 
precautions in behalf of its employees will 
make more rapid progress and become more 
successful in the long run than the insti 
tution which devotes no thought to the fu 
ture of its staff and has no appreciation for 
faithful, continuous service. 

The policy of providing pensions, annuities 
or profit sharing methods for employees is of 
comparatively recent origin. The pension sys- 
tem has been developed along the most 
scientific lines in Germany, and _ leading 
economists of that country attribute in a 
large measure the wonderful progress of 
that nation from an industrial standpoint, 
to the establishment of old-age and retire- 
ment funds. In this country the pension 
and annuity systems were first established 
by large corporations. Practically all of 
the large railroad systems have pension 
funds which provide for superannuated em- 
ployees and establish a time limit of ser- 
vice when pensions are due. Large cor- 
porations like the United States Steel Cor- 
poration and the International Harvester 
Corporation have elaborate pension systems 
which all work out for “distributive justice.” 
Judging from the manner in which large 
corporations, railways and _ mercantile 
houses are adopting pension systems it will 
not be long before this policy will be uni- 
versally adopted throughout the United 
States. Its value from an economic and 
political standpoint is obvious. 

It is of greatest value, however, to banks 
and trust companies contemplating such de- 
parture to study the various methods em- 
ployed by banks and trust companies and 
which have been in successful operation for 
a number of years. In Pittsburgh and sev- 
eral other cities there are so-called Bank 
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Clerks Mutual Benefit Associations where 
insurance is issued and plans are developed 
on a co-operative basis. But the plans 
which are most efficacious and command 
the most valuable returns are those em 
ployed by institutions independently. Here 
with we describe the various policies adopt 
ed by banks and trust companies: 


The Union Savings Bank & Trust 
Company, Cincinnati 

The system employed by this trust com 
pany is described by J. G. Schmidlapp, the 
chairman of the board of directors, as fol 
lows: 

The Union Savings Bank & Trust Com 
pany, of Cincinnati, Ohio, is perhaps the 
only organization in this country that has 
shared profits with its employees from its 
beginning, and now, having had over twenty) 
years’ experience, it cheerfully recommends 
this plan not only to those in a similar busi 
ness, but to all industrial concerns. 

The direct Profit Sharing plan has been 
to set aside a certain percentage of profits 
above 6 per cent. on accumulated capital, 
as a fund for distribution among employees 
who have been in our employ three years 
and over. At first, this fund was distributed 
to the employees at the end of each year in 
cash. It has been found, however, that this 
was a mistake. In order to get the full 
benefit of the operations of sucl 
was decided that the company must take 
charge of the accumulation of this fund, in 
vesting it or allowing as large a rate of in 


1 a plan, it 


terest as possible, to be compounded, say 
at 5 per cent. per annum, and permitting 
employees to withdraw their proportion 
only when it is to be used for the purchase 
of a home or to invest in some security ap 
proved of by the company, and to be kept 
in its custody. Of course, whenever an em- 
ployee quits the service of the company he 
has the privilege of withdrawing his pro 
portion of the accumulation. 

We next established a Pension Fund, pro 
viding also for temporary disability. Out 
of this, employees are paid their salary in 
whole or in part under a sliding scale, dur- 
ing an illness of not more than twelve 
months. The only cases we have had in 
which illness has extended beyond this time, 
have been granted allowance by special ac- 
tion of our Executive Committee. These 
employees have been kept on the pay roll at 
a reduced salary, and have been allowed, 
when compelled to seek a milder climate, to 
assume some other employment to assist 
them to add to their income. In case of 
death, this sick benefit is extended to the 





family of the employee. At the age of sixty, 
after twenty-five years of continuous ser- 
vice, an employee may retire upon half pay. 
This age limit is often criticised as being 
too low, but these critics are usually men 
who have already reached advanced years 
and have forgotten how many have dropped 
by the wayside before reaching this limit 
[It must be remembered also, that in a bank, 
most of the employees begin as boys, and 
should they reach the age of sixty, they will 
have over forty years of work to their 
credit. Bankers here and abroad generally 
put the age limit at sixty-five, but are more 
liberal in the number of years of service 
required than we are. 

We have recently added a system of Jn- 
| 


surance Annuity, which gives to the widow 


of an employee, who has been in our ser 


ice ten years, upon his decease, 10 pet 
cent. of his yearly salary, and for each ad 
litional year of service, one-half per cent 
additional \lso, to each minor child up 

the age f eighteen years, one fifth of the 
amount paid to the mother. If the child 
e an orphan, receives one-third of the 
amount the mother would have received if 
living, but only during school age. 


By these steps we have aided our em 
ployees by assisting them to save regularly 
during their productive period, by provid 
ing for their means of support after they 


lave reached a non-productive age, and by 


i 
providing partial relief for their families 


after death, during their productive period 
But at the same time, our company has 
received a benefit in increased efficiency and 
loyalty 

[ believe that under these plans our em 
ployees fare better than those of other con 
cerns who do not share in the profits which 
they help to create. I believe, also, that 
they become more valuable to our com 
pany by the personal interest which they 
take in the promotion of our business, and 
by this very interest, increase the value of 
their services. I have never agreed that the 
employees should be assessed for part of 
this fund, as most institutions have done, 
because this seems to me to tend to dimin- 
ish his interest in the company and deprive 
the plan of its full benefit. Besides, it 
places the company in a more independent 
position in its relation with the employee, 
especially should he quit its service. 

I wish to impress upon employers the fact 
that indirectly their employees will earn for 
the company at least a part of the fund dis- 
tributed under such a plan, by the increased 
efficiency which such distribution induces. 
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Our experience has been, that estimating the 
average distribution among our employees 
to be between three and four hundred dol- 
lars a year, an intelligent employee will 
usually decline to accept a position with a 
ompeting company offering him an advance 
over his regular salary of say, one-half this 
amount. So that at least, half of our dis- 
bursement is only payment for increased ef 
ficiency. Improving the efficiency of em- 
ployees is one of the great ideas in the re 
cent developments of scientific management, 
and profit sharing, we believe, will prove to 
be a valuable means of bringing out the 
latent efficiency of employees, which for- 


nerly was done in part by the personality 
f the individual employer. This latent ef 
ficiency is perhaps after all, the greatest 


source of undeveloped wealth in our indus- 
trial world. 


First National Bank and First Trust & 
Savings Bank of Chicago 


W. H. the First National 


Bank of Chicago, describes the operation of 


Mc mnroe, of 


the pension fund provided by the bank as 


follows: 

To our president, Mr. James B. Forgan, 
familiar with the pension systems of the 
Canadian banks, and who with wise fore 


thought thus made provisions for the future 
interests of this institu 
tion, is due the credit for bringing about the 
establishment of this fund 
port him by the 
voted establishment, and of 
who continued its support 
to year, is appreciated by 
us, and particularly by those have 
benefited by its provisions. 

The provisions of the Bank Pension Fund 


the employees of 


The hearty sup 
directors 


accorded 
for its 
have 


who 
those 
from year 
him, by all of 
who 


are somewhat as follows: 
It was optional with officers and clerks 
whether they should enter the fund at its 


inception. All subsequent employees are re 
quired to enter the fund if 18 years of age 
or over, and to pass a medical examination 
prior to such entry. The officers and em 
ployees contribute to the fund 3 per cent. 
of their salaries payable monthly and this 
amount is deducted from their monthly pay. 
No clerk is allowed to marry on a salary 
of less than $1000 per year without the con- 
sent of the bank, under penalty of dismissal 
and forfeiture of his rights to the fund. In 
‘ase of voluntary resignation or dismissal 
all payments into the fund are returned 
withovt interest. As a general rule no pen 
sion is granted unless the officer or em 
ployee shall have. completed not less than 
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fifteen years of service and attained the age 
of sixty years. If an officer or employee 
shall die prior to fifteen years’ service and 
no pension is granted, the amount con- 
tributed is returned to his legal representa- 
tives with interest at 4 per cent. per annum. 
A member on attaining the age of sixty 
years and having fifteen years service may 
retire on a pension or may be required to 
retire, and on attaining sixty-five years shall 
retire, unless specially requested to remain. 
\n officer or employee who before attaining 
the age of sixty vears shall be incapacitated 
by ill-health or affliction shall be permitted 
to retire and take the benefits provided. 
)ficers and employees whose term of ser 
vice shall have been under twenty-five years 
shall not be entitled to a pension for a 
onger time than the term of their service; 
and if such service has reached twenty-five 
years or more they shall be entitled to such 
pension for life. 





he amount allowed officers 
or employees shall be on the basis of one- 
fiftieth of their salary at date of retirement 
for each year of service; thus if they have 
fifteen years of service to their credit, they 
will receive fifteen-fiftieths of their salary. 
if twenty-five years, twenty-five-fiftieths or 
one-half. 


of pension 


The maximum pension shall be subject 
to the following limitations: In no case 
shall it exceed thirty-five-fiftieths of their 
salary. On a salary not exceeding $10,000, 


it shall not exceed $4,000. On a salary not 
exceeding $15,000, it shall not exceed $5,000. 
On a salary exceeding $15,000, it shall not 
exceed $6,000. If a clerk enter the service 
of the bank prior to eighteen years of age 
his term of service shall commence at the 
date of first payment to the fund at 
eighteen years of age. The widow of a de- 
ceased officer or employee shall be entitled 
to receive half the amount to which her hus 
band would have entitled; but she 
shall not receive a pension for a longer 
period than her husband’s term of service. 
The pension shall cease if she remarries. At 


his 


been 


her death if she leaves any children her 
pension shall be paid to them or trustees 
for them until the youngest child shall 


reach the age of eighteen years; 
interest 


each child’s 
to cease as he or she reaches that 
age or marfies prior to that age. 

If an officer or employee shall be in re- 
ceipt of a pension at the time of his death, 
the period for which he shall have received 
a pension shall be deducted from the period 
during which a pension shall be paid to his 
widow. The children of a deceased officer 
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before him 
pension to 
entitled, to be 


or employee whose wife died 
shall receive one-half of the 
which he would have been 
divided among them. 

The funds are invested by the banks’ of- 
ficers and securities are kept in a National 
Safe Deposit box, requiring that two officers 
be present to have access to it. 


New England Trust Company of Boston 


Secretary Henry N. Marr of the New 
England Trust Company of Boston provides 
us with the following description of the 
pension agreement which went into effect 
Jan. I, Igtt. 

All employees now in the 
trust company be allowed to 
seribers to the fund, by signing this agree 
ment, and that all persons employed here- 
after be required to do so. That no one be 
employed, after this plan goes into force, 
who is over 35 years old when first em 
ployed, unless he makes a payment to the 
fund equivalent to the contributions which 
would have accrued between the age of 35 
years and his actual age when employed. 

That two and one-half per cent (24%) be 
deducted monthly from the salary of each 
employee and paid to the trustees of the fund, 


service of the 
become sub 


and that a like sum be paid over by the trust 
company, a separate [ 


kept of 
contri 
interest 


record to be 
showing his 
compound 


each employee’s fund 
butions and an annual 
credit, based on the amount of interest 
earned on the total fund during 
each calendar year. An account also to be 
kept of all contributions by the trust com 
pany with interest credited as above 

The trust company shall make up all de- 
ficiencies of the fund. 

That*the monies contributed to the 
by the employees and by the trust 
pany, and the interest accruals thereon, as 
above provided for, shall be combined in a 
general fund to be invested by the trustees 
in such interest bearing securities or other 
wise as they in their judgment may deter- 
mine best; such securities to be kept by 
them in a separate safe deposit box to which 
they alone shall have access. Any bank 
balances to stand in their names as such 
trustees, : 

In case of sickness the trust company 
shall pay the employee’s full salary for a 
period not exceeding thirteen consecutive 
weeks, and may at the discretion of the 
trust company extend this period. 

Employees shall be retired upon reaching 
sixty-five years of age, and may be retired 
at any time after reaching sixty years of 


reserve 


fund 
com- 


age at their own request, or by request of 
the trust company. 

Employees under sixty-five years of age 
who are incapacitated by infirmity of body 
or mind (not the result of their own mis 
conduct), from performing their usual du 
ties shall be entitled to an annuity, but no 
annuity shall be paid so long as the trust 
company pays a salary. 

Should a subscriber to the annuity fund 
voluntarily withdraw from the 
the trust company under conditions whereby 
he is not entitled to an annuity, he shall be 
paid from the fund all contributions which 
he has made to the fund, without interest. 
Should a subscriber still in the employ of 
the trust company die before reaching the 
age of retirement there shall be paid from 
the fund to such may 
previously have designated, or to his es 
tate, all the contributions which he has 
made to the fund, with all interest accruals 
thereon as above provided for 

No action which shall 
be taken in connection with the origin or 
furtherance of the pension fund or plan, 
shall be held or construed to give any of 
ficer, employee a right to be re 
tained in the service or become entitled to 
pension allowance, but on the contrary, the 
trust company discharge any officer, 
agent or employee at any time when in 
its judgment the interests of the trust com 
pany so require, without liability for pension 
or other allowances, only salary or 
wages then earned and unpaid. If he is 
discharged for fraud or misconduct he shall 
forfeit all his interest in the fund at the 
discretion of the trustees. If there is no 
charge of fraud or misconduct, the em 
ployee so discharged shall be paid all the 
contributions which he has made to the 
fund with interest accruals thereon as above 
provided for. 

\ll annuities shall be fifty per cent. (50%) 
of the yearly salary which the employee was 
drawing at the time the annuity began and 
shall accrue from day to day and be paid in 
monthly installments from the funds held 
by the trustees. 

Upon reaching the age of retirement the 
subscriber shall have two options: 

(a) To receive a full annuity during the 
remaining period of his life. 

(b) To receive a smaller annuity and in 
the event of his death, before the total 
amount of annuity paid to him has equalled 
the total amount he has contributed to the 
fund, with interest, there shall be paid to 
such beneficiaries as he may have desig- 
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nated, or to his estate, the amount of his 
contributions to the fund with accumulated 
interest less the total amount of annuities 
which have been paid to him. (Note: The 
amount of the smaller annuity in option b 
can be accurately figured from the Mor- 
tality Tables.) 

The acceptance of a pension allowance 
shall not debar the beneficiary from engag- 
ing in other business. 

There shall be three trustees of the fund, 
two of whom shall be appointed by the exec- 
utive committee of the trust company, and 
one shall be chosen by the employees to 
serve for a period of two years from the 
date of election. In case of the disability 
or withdrawal of the representative of the 
employees, his successor shall be immedi- 
ately chosen by a majority vote of the em- 
ployees. 

It is understood and agreed that if at any 
future date The New England Trust Com- 
pany desires to suspend or abandon entirely 
the above pension plan it may do so as 
regards any new employees from such time, 
the plan to continue as to any employee 
who has already entered into the agreement. 

[he president and actuary are not to be 
regarded as employees within the scope of 
this agreement. 


Old Colony Trust Company of Boston 

The Old Colony Trust Company of Bos- 
ton recently established a so-called “Old 
Colony Trust Company Employees’ Fund” 
which is described by Vice-President Ches- 
ter B, Humphrey as follows: 

Replying to your recent inquiry relative 
to the savings plan now in operation in this 
company, the following explanation is of- 
fered: 

On February 29, 1911, five of the senior 
officers of the company were appointed a 
committee to have charge of a savings fund 
authorized by the executive committee, to 
be known as the “Old Colony Trust Com- 
pany Employees’ Fund.” Amounts in the 
fund to the credit of employees other than 
officers draw interest at the rate of six 
per cent. from the date of deposit. De- 
posits of officers draw 5 per cent. Any 
employee or officer of the company may 
participate in the fund by filing a written 
order with the paymaster at least ten days 
in advance of the 15th of the month, di- 
recting him to make payments to the treas- 
urer of the fund in one of the three follow- 
ing methods, deducting the amount from 
his salary. The order may: 

1. Specify the amount to be deducted 
from his then current month’s salary. 
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2. Direct the monthly payment of a fixed 
amount from his salary into the fund. 

3. Direct the payment of a fixed amount 
from his salary into the fund each month, 
with the exception of December, when the 
full month’s salary shall be paid to the em- 
ployee. Deposits shall in all cases be in 
even dollars, not less than one, nor more 
than $50.00 per month. Such monthly de- 
posits may be increased, decreased or 
omitted altogether, provided ten days’ writ- 
ten notice has been furnished to the pay- 
master by the employee. Each participant 
in the fund receives a detailed statement 
semi-annually, showing the amount standing 
to his credit, including interest compounded 
semi-annually. 

The major part of the fund is kept on 
deposit with the trust company, subject to 
thirty days’ notice (in order that no reserve 
need be carried upon it) and amounts stand- 
ing to the credit of an employee, or any 
part, may be withdrawn by the employee 
on ‘his written order giving thirty days’ 
notice of withdrawal to the treasurer. A 
certain amount is deposited with the com- 
pany subject to check, and any employee 
giving a reason that appears substantial to 
a member of the committee may withdraw 
without notice. In the event of an em- 
ployee severing his connection with the 
company his credit in the fund is paid to 
him in full at that time. The committee 
reserves the right to limit the gross amount 
which may be deposited by any individual. 

From the foregoing it will be observed 
that all deposits in the fund are made by 
the paymaster, and deducted from the 
monthly salaries paid by him. The com- 
mittee, however, have permitted any em- 
ployee who desires to deposit an amount not 
exceeding $200 provided this sum has been 
accompanied by a statement certifying that 
the amount represents personal savings 
made by the employee out of his earnings 
in this company. As all the funds are de- 
posited with the trust company, it will be 
noted that the same protection is given to 
each participant, pro rata, as is given to 
every depositor with the company. 

Out of some 400 employees (among 
whom are many who are beginners and 
therefore ‘not in a position to make these 
monthly savings) at the present time nearly 
50 per cent. are participants; but judging 
from the increase recorded each month it 
is confidently expected that in a short time 
at least 75 per cent. of the employees of 
the company will be included. The average 
amount deposited each month by the em- 
ployees thus far is about $ro, 
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The National Shawmut Bank of Boston 

Benjamin Joy, assistant to the president 
of the National Shawmut Bank of Boston, 
supplies the following information relative 
to the pension system employed by that 
bank : 

Pensions shall only be given by the bank 
to clerks under the grade and salary of 
assistant cashier, except in special instances 
to be determined by the full board of di 


rectors. They shall only be given to clerks 
who have served faithfully fifteen consecu 
tive years before retirement. The amount 


of the pension shall be thirty per centum 
per annum of the salary being paid to the 
pensioned clerk at the date of his retire 
ment. Clerks who are entitled to pensions 
as above provided may retire and receive 
pensions upon arrival at the age of sixty 
years, 

All clerks must retire from the service 
of the bank upon arriving at the age of 
sixty-five years, unless requested to remain 
in the service of the bank by the directors 
Terms of service in other banks absorbed 
by this institution will be considered for the 
purpose of pensions as having been served 
in this bank. The board of directors may 
deal with special cases of 
time to time as they may see fit. The above 
provisions are not obligatory on the board 
yf directors who reserve a right to with 


yensions from 


T 
! 
t 
i 


‘ 
hold any pension for any reason 
Windsor Trust Company of New York 
City 

The Windsor Trust Company of New 
York City, of which Mr. Clark Williams, 
former New York State Banking Superin- 
tendent, is president, has established a 
profit-sharing system which has called forth 
a great deal of attention from banks and 
also industrial corporations. It has been 
the custom for a number of years for lead 
ing banks and trust companies of New 
York City to give yearly bonuses to em 
ployees. These bonuses are distributed at 
Christmas or at the close of the year and 
are usually apportioned to the amount of 
salary received. It is a growing sentiment, 
however, that this practice has its draw- 
backs and that the substitution of a pen 
sion or profit-sharing system is preferabfe 
for various reasons. Frequently such em- 
ployees discount such year-end gifts in 
advance and others are tempted to extrava 
gance by receiving a lump sum of money. 
Several banks and trust companies, which 
followed this practice have abandoned it 
and have provided profit-sharing or pension 
systems. 
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The plan adopted by the Windsor Trust 
Company is simple in operation and is like 
wise destined to bring about the greatest 
good both to the employees and to the trust 
company itself in enlisting co-operation. In 
formulating the plan, which was conceived 
by President Clark Williams, the board of 
directors adopted the following set of reso- 
lutions. 

Wuereas, The board of directors of the 
Windsor Trust Company deems it to be in 
the interest of the company that its clerical 
force participate in its success on a profit 
sharing basis: 

Be It Resotvep, That the president be, 
and hereby is, directed to announce to the 
employees of the company its plan to allow 
them, in addition to _ regular salaries, 
amounts to be determined as follows: 

(Here follows a schedule of earnings and 
the percentage of profits which go to em 
ployees. ) 

These amounts will be payable on the 
first day of January each year to employees 
then in the service of the company, In 
the case of each employee the amount will 
be the specified percentage of the aggregate 
salary received by such employee during the 
preceding calendar year. 

No contract between the company and 
its employees shall be created by, or pur- 
suant to, this resolution which is merely a 
declaration of the present purpose of the 
board 


First National Bank of New York City 
The First National Bank has announced 
a plan for pensions for all its employees 
which went into effect recently. The foun 
dation fund was a subscription of $100,000 
given by the bank. There will be contri 
butions from each of the subscribing em- 
ployees to the extent of 3 per cent. of the 
yearly salary to keep up the fund. Install- 
ments are payable into the fund monthly, 
the amount being deducted from the em 
ployee’s salary by the bank’s management. 
Only the president, vice-presidents, and the 
cashier of the bank are excluded. 
According to the bank’s schedule of bene 
fits, any employee who has arrived at the 
age of 65 years, after fifteen or more years 
in the bank’s service, may retire on a pen 
sion. If he has worked in the bank for 
twenty-five years the pension will be for 
the rest of his life. If he has worked less 
than twenty-five years he receives a pen- 
sion for as many years as he has been with 
the bank up to the limit of fifteen years. 
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The amount of the annual pension to the 
subscribing employees will be 2 per cent. of 
their average salary for five years previous 
to the date when any pension becomes pay- 
able, multiplied by the number of years of 
service in the bank up to that time. How- 
ever, no pension shall exceed 70 per cent. of 
the average annual salary and no pension 
shall be more than $5,000 a year. The 
widow or family of a dead employee will 
receive half of the pension to which that 
employee was entitled at the time of his 
death. x * * 

A number of National banks and trust 
companies are working out plans either for 
the establishment of pension funds or profit- 
sharing. The National City Bank, which 
has 450 employees, is considering a com- 
prehensive plan which will be soon an- 
nounced. oe 


Commercial Trust Company of 
Philadelphia 

~he Commercial Trust Company of Phila- 
delphia recently adopted a plan of group in- 
surance, which is described as follows by 
one of the officers: 

The Commercial Trust Company has re- 
cently adopted the plan of group insurance 
issued by The Equitable Life Assurance So- 
ciety covering its employees. The insur- 
ance under this policy is for the aggregate 
amount of salaries paid to our employees 
distributed on them individually so that if 
any one should die, his or her beneficiary 
or estate receives the amount of the yearly 
salary which was paid to the deceased. The 
company, of course, pays the annual prem- 
ium on the full amount of the policy. In 
my opinion this action should certainly in- 
crease the loyalty of the employees to the 
corporation as well as their efficiency, as I 
believe that they cannot help but appreciate 
that the act is one of thoughtfulness on the 
part of their employers. 

In this company, we also have an Asso 
ciation for the Investment of Savings, in 
which nearly every employee subscribes to 
a certain number of shares, and at the 
termination of a period of three years, the 
aggregate amount is distributed amongst 
the shareholders who are the employees of 
the company. Naturally, the officers of the 
company take a keen interest in the success 
of the association and, with our opportuni- 
ties, are able to make this a fairly profitable 
investment for our employees. 

* * * 

In some instances liberal pension funds 

have been created by direct endowment 
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either from the company or one of the of- 
ficers. A recent illustration of this is the 
gift of $100,000 by President Rudolph Ellis 
of the Fidelity Trust Company of Philadel- 
phia which will be the basis of a pension 
fund for the relief of sick employees, pen- 
sioning aged workers and providing for the 
families of those who die in the service of 
the company. The fund is known as the 
“Rudolph Ellis Gratuity Fund of the Fidel- 
ity Trust Company.” 


Additional Vice-Presidents for Equitable 
Trust Company 


Henry E. Cooper and A. Ludlow Kramer 
have been elected vice-presidents of the 
Equitable Trust Company of New York 
City. Mr. Cooper has been for a long time 
a member of the Executive Committee of 
the Equitable Trust Company and Mr. 
Kramer is promoted from position as man- 
ager of the bond department to which of- 
fice Roswell C. Tripp is appointed. 

The Equitable Trust Company is exper- 
iencing excellent growth since the recent 
merger with the Trust Company of Amer- 
ica. The full list of officers is now as fol- 
lows: Alvin W. Krech, president; Henry 
E. Cooper, Frederick W. Fulle, Heman 
Dowd, Lyman Rhoades and A. Ludlow 
Kramer, vice-presidents; H. Mercer Walker, 
treasurer; Richard R. Hunter, secretary; 
Herman J. Cook, Carleton Bunce and 
George M. Stoll, assistant treasurers; Jo- 
seph N. Babcock, William J. Eck, Lawrence 
Slade and Duncan P. Squire, assistant sec- 
retaries, and Roland P. Jackson, trust offi- 
cer. 


New York State Bankers’ Association 

The New York State Bankers’ Associa- 
tion held their annual convention at Buf- 
falo, June 13 and 14. The list of speakers 
included George M. Reynolds, president of 
the Continental and Commercial National 
Bank of Chicago, who addressed the dele- 
gates on “The Question of Our Banking and 
Currency System—A National Problem;” 
W. E. Knox, Comptroller of the Bowery 
Savings Bank, “Our Commission Service 
and Our Mutual Interest;” Sir Edmund 
Walker, president of the Canadian Bank of 
Commerce spoke on “Banking as a Public 
Service;”’ George E. Allen, director of the 
American Institute of Banking devoted him- 
self to the subject of “Agricultural Develop- 
ment and Education;” F. B. Sears, vice- 
president of the National Shawmut Bank of 
Boston spoke on “Inland Exchange.” 
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AUSTRALASIAN TRUSTEE COMPANIES 
Perpetual Trustee Mclean Sydney, N.S. W. 





OME six years ago I had the pleasure of writing a short article for this 

g 
nies in this part of the world. As I pointed out then, our companies 
are somewhat differently constituted to those in the United States of Amer- 
ica. Here they are obliged by the Acts of Parliament under which they 
each work to devote themselves solely to business of a fiduciary nature 


magazine, giving some slight information regarding trustee compa- 


They act as executors, trustees, administrators in cases of intestacy, agents, 
attorneys under power, etc., but the wisdom of Parliament has specially 
debarred them from undertaking any business of a speculative nature. 
Thus they could not conduct banking businesses, as it appears the American 
trust companies mostly do, for the acceptance of deposits and the investment 
of funds received in this way would involve a risk from which the funds 
received qua trustee, might, it would appear, easily suffer. In Australia and 
New Zealand, the failure of a trustee company—an occurrence which, it may 
be said, has not yet happened—would be very unlikely to result in loss to the 
trust funds. I am writing without much experience of American trust com- 
panies, and while writing with much diffidence, should be glad to be cor- 
rected if I am wrong, but I surmise that if one of those companies were 
forced into liquidation, the funds received qua trustee would suffer with 
those received qua banker, at any rate by the disappearance of a considerable 
amount of the security for the proper administration of the former moneys. 
If so, the line of distinction between American and Australian companies is 
very clearly drawn. 

The security for the due administration of trust funds offered by Aus- 
tralian companies is largely composed of their capital, paid and uncalled and 
their reserves. The fact that they are not subject to the risks attending trade 
and speculation is mainly responsible for the confidence reposed in the com- 
panies by the public. I notice with interest that in letter-press and adver- 
tising matter dealing with American trust companies, great prominence is 
given to the amount of deposits, while figures of trustee business done are 
very rarely shown or even referred to, from which fact I infer that the trustee 
business, if at all, is only conducted as a sort of side line. 

Since my last article our companies have made considerable strides in 
public favor. Following is a comparison of total balance sheets, 1905 with 
1911, which is interesting as illustrating the growth of the trustee company 
idea in the last six years: 

Liabilities 1905 IOI! 


Capital Paid-up £432,207 
Reserves 144,821 315,415 
Undivided Profits ; 20,902 39,008 
Sundry Liabilities 84,157 84,733 


Overdrawn Trust Assets Secured 32,909 


Totals £693,813 £904,452 
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Assets 1905 IQII 

Deposits with Government and Public Securities.................... £226,697 £260,872 
ET PM a 5 ies. cdc arene Nig 8 «kage ho WS owb a Wee 27,536 27,806 
rR a 2 ch ne a oe he Le a hig ea Nile Ke 136,940 239,003 
Ss isis sa wia a Sree. Sg amos WEA ae ARO alan BS owas ha 163,358 219,638 
RE Bs ko oiie 36 dG; 0. Sede 9-PS Has, Wd HE EN kad vhestwhee 39,818 37,731 
I 06 ass scot Ws a wie Rtbnmseh ale ean Ma Me etna at Wed ob wack alkaee 52,210 65,172 
AE NE iii ds wok oes « sacle ancinccvnkd geeks (ane bees 47,254 45,140 

WP Sis 30 Se Baap ooo se PS ed a oak wa Re £693,813 £904,452 


Looking at the liabilities, the growth of the Reserve Funds by nearly 
120 per cent. in six years is notable, and may be taken as an indication of the 
careful management which is a characteristic of the companies as a whole. 
The uncalled capital amounts to a little over £3,000,000, the paid capital 
being comparatively small, at £432,297, but a large paid capital is not neces- 
sary, and the liability of the shareholders is a substantial security for the 
safety of the trust funds, especially as the companies are very careful as to 
who they allow to hold shares, declining to pass transfers to any but those 
whose financial position is undoubted. Since the last balance sheets were 
published, each of the two New South Wales companies, the Perpetual and 
the Permanent, has called up an additional £25,000, so that the figures shown 
above are not strictly accurate at date. 

On the assets side there is considerable growth shown in real estate 
owned and loans on mortgage, the former item being an indication that the 
companies have been purchasing office premises, or extending those already 
owned. The net profit of all the companies amounted to £72,483 on a 
paid capital of £432,297, a return of approximately 1634 per cent. Of this 
shareholders received in dividends £38,393, equal to about 8 4-5 per cent. on 
the paid capital, the balance mainly going to augment reserves. 

Several of the companies do not publish the amount of trust assets under 
administration. In 1905 I was able to give the figures for but seven of them, 
the total being then £18,842,045. The figures for the same seven companies 
are now £27,065,822, a growth of nearly 50 per cent., and evidence that the 
popularity of the companies is not waning. 

Several of the other companies now publish figures showing the amount 
of trust funds held. I have been able to collect those of ten out of the six- 
teen companies, the result being a total of £33,538,208, and a careful esti- 
mate leads me to believe that the total for the remaining six companies is 
about £ 20,000,000. 

It is probable, therefore, that the Australasian trustee companies are, 
between them, managing well over £50,000,000 worth of trust assets. 

It is satisfactory to be able to say that the work is being done well. 

I think I am correct in stating that since’ my last article not a single 
action has been brought against a trustee company for mal-administration or 
for breach of trust of any sort, a record which is in striking contrast with 
that of individual trustees as a class, who, lacking the experience and knowl- 
edge necessary for what is, of course, highly technical work, too often make 
mistakes and have to suffer the usual consequences. 

In several of the States proposals have, from time to time, been made 
by the respéctive governments for the establishment of public trustee offices 
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as Government departments. The experiment has been tried in New Zealand, 

but with what measure of success, as compared with trustee companies, I am 

unable to say. As a department for the management of trust funds which 

may be in the hands of the government, or in the law courts, or in estates 

in lunacy, a public trustee would doubtless find a sphere where he could do 

good and useful work, but outside of such matters it is difficult to see that 

any good purpose would be served by his appointment. The trustee com- 

panies are doing splendid work; there has not been any complaint made as to 

their methods or conduct, and they are fully capable of dealing ably and 

properly with all the trustee work that is required. It is extremely doubtful 

whether a public trustee office would be popular, as it would be very 

unlikely that a government official would be able to do the work as well 

or as cheaply as do the companies, and in any case most people would, it is 

thought, prefer the management by a company controlled by a manager and 

directors well and favorably known, at least by reputation, to the red tape 

officialdom and dilatory methods of most government departments. 
The trustee companies are steadily progressing in public favor, as the 

figures I have quoted show. They are doing excellent work for low charges, 

which, however, are sufficient, owing to the magnitude of the business done, 

to allow a reasonable, but not an excessive return to the shareholders. 4 
During the last year or two, two more trustee companies have sprung 

into existence, one at Adelaide, South Australia, and the other at Bendigo, 

Victoria, but as the volume of business done is, naturally, as yet but small, 

I have not incorporated their figures with the other companies. 





THE NECESSITY OF ADDITIONAL LEGISLATION REGARDING TRUST COMPANY CHARTERS 


A large proportion of so-called “trust company” failures, which have been reported 
within recent years are due to organizations which have been chartered in certain States 
and have conducted offices in other State jurisdictions. At the very outset one must con- 
clude that there is something radically wrong about an enterprise which obtains a charter 
in one State and conducts its principal business in some other State. It is a subterfuge 
which has a bad beginning and is bound, in the long run, to have a bad ending. 

A law should be drafted by the Committee on Protective Laws of the Trust Com- 
) pany Section and pressed for passage in certain “wide-open” charter States. This law 
) should prohibit any bank or trust company chartered in one State from doing an active 

banking or trust company business in any State, save that from which it obtains its char- 
ter. New York has such a law against foreign corporations engaging in banking or trust 
company service. Although an excellent law was recently passed in Delaware providing 
against the unauthorized use of the word “trust” in a corporate title, that State is still 
a safe refuge for promoters who wish to secure broad trust company charters, permitting 
enterprises to transact their business in other States. Every State in the Union should 
erect a barrier against such enterprises and follow the example set by New York, Massa- 
| chusetts and other State legislatures. The Dakotas also grind out these spurious trust 
company charters at wholesale. Such “trust companies” are immune from close super- qj 
vision in the States where they derive their charters and claim non-liability to supervision : 
as foreign chartered institutions, in such States where they conduct their business. : 

Certainly, there is no abuse of the honored title and prestige of the trust companies of 
this country which calls more urgently for remedial action by the Trust Company Section 
| standing committee. 
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TEN EFFICIENCY SUGGESTIONS FOR BANK AND TRUST 
COMPANY OFFICERS 


Constructive and Forceful Suggestions by an Experienced Bank Officer, Prepared 
for the Study Series, Issued by the Alexander Hamilton Institute 
of New York City 








Bankers, as a rule, have been behind 
the merchants and manufacturers in 
adopting modern methods. All of the 
ideas contained herein have been adopted 
and most of them have been advocated 
with more or less energy. It is not 
within the range of this talk to enter into 
a detailed discussion of each, but to pre- 
sent them for general consideration. 

The Auditor—The majority of large 
banks have a man on their staff whom 
they choose to designate as “Auditor,” 
but if the question of auditing is consid- 
ered, it will be seen that a man who bal- 
ances pass books, answers customers’ 
questions regarding their balances, ad- 
justs claims, and perhaps prepares state- 
ments required, is far from being an 
auditor in the modern sense. 

The auditor should not be a clerk, but 
an officer appointed by the board of di- 
rectors and reporting to them. 

It is the general opinion that banks are 
audited (examined) quite as often as need 
be. The examinations made by the de- 
partments having control are of value so 
far as they go, but they do not go far 
enough. The main feature, after all, in 
a departmental examination is to see that 
the laws are complied with and that the 
bank is solvent. 

The auditor’s duties may be divided 
into three parts: A. The accounting. B. 
The auditing. C. The reporting. 

A. He should have absolute charge of 
the entire accounting, from preparing re- 
ports for the declaration of dividends to 
the records of cash received for the sale 
of waste paper. The general ledger and 
journal, the stock and bond ledger and the 
stock ledger should be under his immedi- 
ate charge. The bookkeeping should be 
under his supervision. He should be 
competent to study the entire accounting 
and to prepare harmonious records for 
every phase ef the work. 

B. He should make frequent audits of 








all the departments without notice of any 
kind either to the clerks in that depart- 
ment or to the officers. These audits 
should be conducted in a thorough man- 
ner and reports thereof made direct to 
the board of directors. If properly con- 
ducted in conjunction with his super- 
vision of the accounting, peculations, de- 
falcations and misapplication of loans 
would cease. 

C. As mentioned above, the auditor 
should report to the board of directors 
and not to the officers. He should con- 
fer with the officers and should see that 
his work is so prepared as to give them 
the required information in the manner 
best suited to their needs. He should 
prepare all reports required by the de- 
partment in charge and by the stockhold- 
ers, directors and officers, and such analy- 
tical and statistical charts as he and the 
officers think will aid them in their work. 

Cost Keeping.—Cost accounting in a 
bank is almost exclusively a process of 
determining whether or not the accounts 
on the individual or bank ledgers are 
making money for the bank. Large in- 
active accounts need no analysis. It is 
aiways a question whether accounts 
which deposit large amounts of checks on 
other cities, even though the balance is 
large, are carried at a profit or loss. Not 
only is there the cost of collecting these 
foreign items but there is the question of 
paying against them. 

In theory a cost accounting system 
should apportion every item of expense 
to every account, but to carry out this 
policy would entail such a vast amount of 
labor that the cost of preparing the facts 
would prohibit its installation. The gen- 
eral method is to determine exactly the 
cost of collecting the foreign items, the 
cost of interest paid to the depositor, and 
to offset this against the interest earned 
on the balance left with the bank, plus 
the amounts charged for exchange. 
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In 





estimating the money earned on a 
balance it is the custom to deduct the 
percentage that must be carried as re- 
serve against deposits to learn how much 
can be loaned. If the deposit made con- 
sists of cash or its equivalent this is not 
theoretically correct. For example, if a 
bank has $100,000 in cash in its own vault 
and is required to maintain 25 per cent. 
reserve in cash it is evident that the bank 
can hold $400,000 of deposits without in- 
creasing its reserve. If a prospective de 
positor should call and say that he had 
$50,000 he would like to deposit and the 
bank should receive it, it is also plainly 
evident that the bank will have a reserve 
sufficient for $600,000 of deposits. The 
natural way to bring the deposit liabili- 
ties up to the permissible point is to loan 
$150,000, crediting the discounts so made 
to the accounts of the borrowers on the 
individual ledgers. The deposits would 
then be $400,000 plus $50,000 plus $150,000, 
making a total of $600,000, with a reserve 
of $150,000. This new deposit is actually 
earning the interest on not $37,500, the 
amount deposited less the 25 per cent. 
reserve, but on $150,000. 

The above theoretical suggestion is in 
jected only to show the errors that may 
be caused by false reasoning. 

A cost system, even though it be as 
simple as the one above suggested, is of 
great value. It undoubtedly gives com 
parative results though it may be tech- 
nically inexact. If installed, improve- 
ments would suggest themselves as dif- 
ficulties arise. 

Comparative Analytical Reports.—The 
successful manager of a large business 
enterprise surrounds himself with capable 
men, specialists in their line, if possible, 
and keeps himself informed of the prog- 
ress of his plant, by means of systema- 
tized and well-digested reports. He can 
direct a large enterprise in no other way. 
Presidents of banks and trust companies 
that justly deserve the title of a “big con- 
cern” generally follow the same course. 

The result of the business of a bank is 
fairly well reflected in the accounts 


shown on the general ledger each morn- 


ing. The term “fairly well” is used be- 
cause there are certain accrued earnings 
and expenses not entered till the books 
are closed. These nearly offset each 
other so the book accounts may be con- 
sidered fairly representative. 

The daily statement placed on the 
desks of the officers sometimes on loose 
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slips of paper, often in bound form, a day 
to a page is not the kind which gives the 
most information. Figures are valuable 
only as they compare with other figures. 
Therefore, a comparative daily statement 
is far superior to the kind referred to 
above. Accounts arranged at the side, 
like the Boston ledger, figured in vertical 
columns, a column to a day across the 
page, short and long leaves, or better 
yet, printed account names; appropriate 
memoranda lines at the bottom for per- 
centage of reserves, accounts opened, 
closed, and in ledger; exchanges to and 
from clearing house, ete., etc., will give 
an officer more information in a five min- 
ute perusal than he can gain from a num- 
ber of loose memoranda. 

\nother satisfactory comparative state- 
ment is One arranged in a similar book, 
but with the vertical columns for the ac- 
counts and with the days down the side. 
These reports should be arranged by 
months and averages found for each 
month. Comparison should be made be- 
tween the months of the current year and 
the previous year. 

\s the institution grows larger the 
amount of detail handled by the president 
grows less and consequently the figures 





shown in the daily statement become 
very general to him. He will then need 
daily reports from the various important 
departments showing the result of the 
day’s business. 

Graphic charts are used with distinct 
advantage by statisticians and their use 
can be recommended where seasonal fluc- 
tuations are severe. The mind can grasp 
the comparison between two lines show- 
ing relative increases and decreases over 
a period of weeks or months much more 
readily than the most cunningly devised 
comparison of figures. These charts may 
be extended to a study of general eco- 
nomic conditions and assist one in de- 
termining the probable course of busi- 
ness. 

Earnings and expenses are not con- 
sidered as carefully as they should be. 
In the first place, the necessity of taking 
a trial balance daily, drives bankers to the 
habit of reducing the number of general 
ledger accounts and consequently to a 
less rigid comparison of the results of the 
business than would ensue if but one re- 
port was made each month. Interest re- 
ceived is almost always carried in one ac- 
count whether it represents the earnings 
from bonds, time loans, demand loans, 
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mortgages or what not. Frequently in- 
terest paid is debited to interest received 
and the net interest shown, Exchange is 
usually a net account. Discount earned is 
usually treated properly though the 
amount shown in the book is largely un- 
earned. Expense is usually grouped in one 
account and analyses are made from the 
ledger account as needed. A _ running 
analysis should be kept by using a col- 
umnarized expense book. Footings 
should be made monthly and comparisons 
made with previous months. 

Stock Room and Record of Stationery 
and Supplies—A competent factory 
manager would not consider that he was 
honest with himself, his company or his 


employees, if he allowed his stock to be as 
carelessly handled as bankers do their 
stationery and supplies. Stationery and 
supplies are expensive, even in a compara- 


tively small bank, and therefore their pur- 
chase, storage and use should be carefully 
watched. 

In a large department store the buyer 
is a very important man. Many a mer- 
chant has accumulated wealth because he 
was a good buyer rather than a good 
salesman. Expert knowledge is not re- 
quired in buying supplies for a bank but 
a method is essential. Purchases should 
not be made indiscriminately nor neces- 
sarily from the same stationer. The stock 
clerk should be provided with forms for 
obtaining bids. Comparison should be 
made of the replies received and the con- 
tract awarded to the lowest bidder, con- 
sideration being given to the quality of 
the work and the ability of the bidder to 
perform. 

The stationery having been ordered 
and received, the next important step is 
to store it. The stock clerk should be 
given a room of suitable size, with ample 
shelf and drawer space. Each shelf and 
drawer should be numbered so that he 
may locate any form or article by re- 
ferring to his record. Supplies should be 
given out only at stated intervals and on 
properly signed requisitions, It is need- 
less to add that no one but the stock 
clerk should have access to the store 
room, and that a minimum quantity 
should be carried by each clerk. 

The consumption of the supplies should 
be watched very carefully by the stock 
clerk by means of a going inventory. A 
card or lose leaf record should be set up, 
on which is shown the name of the arti- 


cle or form, the location, the maximum 
and minimum quantity required and 
other pertinent data. He should charge 
the store room with every lot of supplies 
received and note the date of receipt, the 
name of the dealer, the bill number, the 
quality and the cost. When he issues 
supplies on requisition he should credit 
stock room with such deliveries, showing 
date of issuance, to whom and the quan- 
tity, deducting the number of items de- 
livered to show the net balance on hand. 

When he notices that the supply of any 
given article is nearing the minimum he 
should place a new order and charge the 
store room on receipt. 

The reason for such a record is not be- 
cause it is needed to compile an inven- 
torv but to enable the stock clerk to or- 
der ahead and thus save rush charges, to 
get bids on large orders, to prevent 
wholesale loss in his own hands and to 
check daily use among the clerks. 

Accrued Interest, Unearned Discount, 
Expense Accruals and Amortization.— 
Most bankers consider their accounting 
exact enough for all practical purposes 
if they allow the interest earned, but not 
taken into account, to offset the discount 
unearned but actually received. Bills are 
paid promptly and therefore as a gen- 
eral rule no accruals are set up for ex- 
penses. Amortization is a word but 
poorly understood except by savings 
banks, trust company officers and insur- 
ance auditors. Statements prepared are 
very inaccurate, as a whole, because of 
the unscientific handling of these items. 

A record to exhibit from day to day the 
exact amount of interest accrued, but not 
received, is a very simple matter. An or- 
dinary columnarized sheet with columns 
headed with the rates at which money is 
loaned, together with proper ledger ac- 
counts, will suffice. Every loan made 
should be entered on this sheet and every 
loan paid deducted. At the end of each 
day “interest accrued” should be charged 
and “intetest accrued receivable” credit- 
ed with interest on the entire list of loans 
at the proper rate. When a loan is paid 
“cash” should be charged and “interest 
accrued” credited. At the closing of the 
books “profit and loss” is credited and 
“interest accrued receivable” charged. 
Discount unearned but received, may be 
handled in the same way with slight 
modifications in the accounting. 

Taxes should be accrued monthly and 
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any other item of expense that is to be 
met at regular, infrequent periods, 

A part of the interest received on 
bonds bought at a premium should be 
credited to the bond account so that at 
maturity they will be carried on the 
books at par. This feature is not usually 
considered important by banks of dis- 
count because the market value is of 
more importance than the amortized 
value. It is therefore the custom to write 
down the value of bonds so that the mar- 
ket value will be equal to the book value 
at all times. 

Mechanical Appliances—As a_ bank 
erows larger it will need more and more 
mechanical appliances to facilitate the 
work. Fifteen years ago the only me 
chanical appliances in use were the type- 
writer, the telephone and the letter press. 
Today we have very much _ improved 
typewriters, telephones and letter copy- 
ing methods and in addition we have 
many new machines. 

The improvements on the typewriter 
are chiefly in the visible writing features 
and in book typewriting. Tabulators and 
adding attachments are extensively used. 

The telephone service has been de- 
veloped principally along the lines of ex- 
tension of the Bell service within the 
bank instead of using poorly equipped 
house telephone service. 

Improvements made in letter copying 
are principally along the line of rapid 
processes. Carbon copies are always 
used and filed with the original letter, the 
press copy being taken for legal reasons 
only. 

$y far the greatest acquisition in the 
addition of mechanical equipment of a 
bank is the adding machine. The frst 
Burroughs Registering Accountant that 
remained on the market came out in 1891, 
but the machine was not generally used 
till after 1898. It would be impossible to 
conduct a modern bank without the use 
of adding machines. The main question 
is, how can they be used to the best ad- 
vantage? This must be studied in each. 
case. 

Another labor saving device is the te- 
lautograph, by means of which the paying 
teller may be kept in immediate touch 
with the bookkeepers even though they 
be located some distance from him, and 
that without betraying confidences to the 
man at the window. 

If a bank handles much coin, a coin 


sorting, counting and wrapping machine 
is an absolute necessity. 

Among other valuable office appliances 
are the dictating machine, duplicating 
machine, the adressograph, sundry stamp 
affixers and the like. 

Clearing House Audits.—This subject 
should not be cast aside with the remark 
that we have audits (examinations) 
enough now. 

State or departmental audits may be, 
and many of them are, very efficient. 
Everything depends upon the ability of 
the head of the department. If he b¢ 
above political bias or control, and a cap- 
able man, he has the power to make his 
examinations very thorough. If he be 
catering for public opinion, or if he bé 
the tool of some boss, his administration 
will be weak. State audits are apt to hb 
efficient at one time and to be so ineffi 
cient at another that their real value in 
the upbuilding of banks may be ques- 
tioned The power to enforce correct 
banking exists though it is hard to wield 

Private audits may be divided into two 
classes: internal, or those made by a clerk 
or an Officer, and external, or those made 
by outside accountants. No large banl 
or trust company ought to hesitate 
create the office of auditor and endow th 
occupant with powers similar to those 
mentioned in section one of this article. 

Outside accountants, certified or other- 
wise, cannot make a successful audit of 
going banking concern. The main diffi- 
culty is the lack of authority. An ac- 
countant must be employed by some on 
to make the audit, and he is bound to be 
more or less influenced by the attitude of 
the person employing him, notwithstand- 
ing the moral aspect of the case. If he 
is employed by the directors, he is not in 
a position to criticise loans and invest- 
ments severely though he may pick flaws 
in the management and accounting. In 
fact, not being a practical bank man, he is 
rather inclined to center his attention on 
the accounting rather than on the man- 
agement and value of the loans and in- 
vestments. 

Periodical audits under the authority of 
a clearing house, with proper regulations, 
are better than any State or private 
audit that can be devised. The principle 
is sound economically, that business 
should regulate business. Correction, 
like the surgeon’s knife, is swift and sure. 
There is no waiting for the condition to 
become so serious that the law must act. 
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and then for “the law’s delay.” If a can- 
kerous condition is just beginning, a sug- 
gestion will correct, because the patient 
dreads being denied clearing house privi- 
leges. 

Clearing Out-of-town Items.—There 
is another way in which the Clearing 
may be used to increase the ef- 
ficiency of bank operation. That is by 
out-of-town items. This system 
successful use in 
1900 and it is a 


House 


clearing 
has been in Boston 


since source of wonder 
that the system has not been adopted in 
other banks 
realized the returns 


before the 


Be ston 
quick 


cities To be sure, 
advantage of 
on out-of-town items 
War evolved the very efficient 
folk System of getting these returns. 

The loss of time to the banks on these 
foreign items is astounding, 


Civil 


and Suf- 


even though 
collections are made fairly direct. Sup- 
a bank at Patchogue, L. I., receives 
N. Y., a distance, 


pose 
Newburgh, 
all told, of 113 miles. It 
item, say on the first of the month, and 
mails it to its New York correspondent, 
who receives it on the second. The New 
York correspondent will very likely mail 


check on 


receives the 


the item to some bank in Albany to save 


will arrive there 
Albany will send the item 
to Newburgh and Newburgh will advise 
or remit to Albany on the fourth. This 
advice will be received in Albany on the 
fifth, and find its way back to New York 
m the sixth, and ultimately to Patchogue 
on the eighth, assuming that the 
enth is Sunday. 

Now 


miles 


collection charges. It 
on the third. 


sev- 


suppose a similar case: a town 50 
Boston, receives an item 
payable 60 miles north of Boston on the 
first. It mails it to its Boston Clearing 
House correspondent, who lists this item 
along with many others and sends them 
to the Clearing House hefore 1:30 P. M. 
The Clearing House mails the items di- 
rect to the paying bank or to some bank 
in the same town which receives them on 
the third, remitting on the same day to 
Boston. Boston receives the advice on the 
fourth and transmits it to the depositing 
bank which receives it on the fifth, a 
saving of 3 days. 

The saving in interest is but one of the 
many features of reduced Fewer 
letters will be written thus saving post- 
age. Postage will also be saved in the 
aggregation ef the letters, because a let- 
ter cannot cost less than two cents, while 


west of 


cost. 


the contents of fifty letters might be 
mailed for less than twenty cents. 

The clerks required to handle the out- 
of-town items in two or three large 
banks, could undoubtedly handle the 
transit work of fifteen or twenty banks 
under proper regulations. An immense 
saving would be made here. In fact the 
clearing of foreign checks needs only to 
be suggested to set the mind in a chain 
of thought regarding savings in interest, 
postage, collection, charges, stationery, 
clerk hire, and the like. 

Credit Clearing House.—The Clearing 
Houses stepped up so readily in the panic 
of 1907 with an extended use of credit 
that the public is quite willing to trust 
them with an enlargement of the credit 
system. The main difficulty is that the 
banks are not willing to trust each other. 
There is ample reason and justification 
in the proposition to clear credit informa- 
tion. In the first place there is the thing 
Bank A has information to give 
and is very willing to receive. Bank B, 
C and D are all in the same position. If 
the banks in the New York Clearing 
House alone, should inaugurate a system 
of credit clearing, the net gain to all 
banks would be tremendous. Undoubt- 
edly the small banks would be benefited 
most, but it must not be assumed that 
they would have nothing to give. 

A primary extension in this field might 
be started by a more frank exchange of 
Letters are apt to be too gen- 
Much more detailed information is 
when personal 


to clear. 


opinions. 
eral. 
secured 
held. 

A second 


conferences are 


necessitate 
the jealousy 


extension would 
an absolute termination of 
now existing. In Canada, if a man proves 
to be a fraud in one bank, it is hardly 
likely that his version of the matter will 
be the only one reviewed when he at- 
tempts to open an account in another 
bank. In our banking practice, we take 
the hook,, bait, line and sinker, condone 
with the abused prospect and assure him 
that we do not do things that way. When 
a prospective customer presents a claim 
that some other bank did not treat him 
quite fairly, there is usually an Ethiopian 
in the wood pile somewhere. 

The ideal to attain in a development of 
this kind is thorough credit clearing with 
a central bureau and complete credit files. 

In order to attempt a bureau of this 
kind it would be necessary to standardize 
first the information desired, so that it 
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could be recorded in a central office with 
a minimum of effort. Various report forms 
would have to be drafted. \ll loans 
above a given amount should be reported 
daily to the central bureau and recorded 
on cards. If secured, the fact should be 
stated. Loans paid should be reported 
and the payment noted. The bureau 
should also collect and epitomize credit 
information. Extended credits would be 
evidenced in the bureau’s files immedi- 
ately and should be reported to all banks 
involved. 

To accomplish any or all of these fea 
tures a Clearing House mail service 
should be installed. Banks in a Clearing 
House could be grouped in zones, each 
zone having a messenger to travel from 
the banks in his zone to the Clearing 
House. He could make the rounds sev 
eral times daily, taking letters to the mail 
clearing house for both the Clearing 
House and for the various banks, and 
receiving for distribution among _ the 
banks in his zone all the mail from other 
banks. In this way, with standard letter 
forms, much valuable information could 
be exchanged in a way that would afford 
a record in each case and give the clerks 
in each bank more time to prepare the 
information than is possible when like 
information is requested by telephone. 

Uniform Drafts and Checks.—Though 
the suggestion contained in the heading 
may seem to be trivial, yet if uniform 
checks and drafts were adopted by all 
banks there would be a great deal of 
time saved. Checks are of various sizes 
and the amounts are found in various 
places. This means that a clerk must 
first look for the amount before he be- 
gins the operation of listing. A fraction 
of a second lost on each check means 
many hours in the total day’s work of a 
large bank. 

Large checks are seriously mutilated 
in handling. In the course of a check’s 
career from the maker, to the bank on 
which it is drawn, through the various 
collecting banks, it becomes one of a 
bundle of various sizes. These bundles 
are held together by rubber bands which 
almost always tear the large checks. Of 
course a bank cannot be arbitrary in this 
matter but it can discourage the use of 
excessively large or small checks and in- 
fluence the general make-up. 
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Baltimore 
Special Correspondence 
Excellence of State Supervision 


Representative banking and trust com- 
pany interests are gratified by the many 
improvements and able enforcement of the 
banking statutes brought about by Bank 
Commissioner J. Dukes Downes. During 
the past year a number of smaller institu- 
tions, although not insolvent, but which met 
with no success, were advised by the Bank 
Commissioner to voluntarily liquidate. These 
small banks adopted the advice of the Bank 
Commissioner. In other cases, where bank 
capital has been impaired the Banking Ds 
partment required a reduction of capital 
stock. A number of applicants for author 
ity to organize new banks and trust com- 
panies were denied charters owing to the 
rigid requirements established by the de 
partment regarding responsibility of pro 
moters and necessity for new banking fa- 
cilities. 

The 113 State banks and trust companies 
of Maryland under a recent official call re- 
ported aggregate resources of $102,474,063 
as compared with $95,552,307 reported by 
108 banks and trust companies on March 7, 
1911. The Bank Commissioner has also 
recommended a number of changes to 
strengthen the laws governing banks and 
trust companies which will be urged for 
legislative action. 


Equitable Mortgage and Trust Company 
Organized 


The Equitable Mortgage & Trust Com- 
pany has been organized in this city with 
an authorized capital of $1,000,000 of which 
over $800,000 has been subscribed. John R. 
Bland has been elected president, Robert S. 
Mooney, vice-president, Hugh L. Pope, 
treasurer, S. Tagart Steele, secretary, 
Eugene Pennington assistant secretary and 
William H. Whittridge, chairman of the 
executive committee. 


Extra Dividend 


The board of directors of the Guaranty 
Trust Company of New York has declared 
the regular quarterly dividend of 8 per cent. 
and an extra dividend of 2 per cent. on 
the capital stock of the company, payable 
June 29, 1912, to stockholders of record at 
the close of business on that date. 
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EFFECTIVE AND EDUCATIONAL TRUST COMPANY ADVERTISING 


Factors Which Should Govern in Defining Publicity Policy 


It is interesting to observe that there is 
a steady increase in the number of trust 
companies which are shaping their adver- 
tising policies along progressive and edu- 
cational lines. As in all new developments 
there are some trust companies which go to 
an extreme and there are others, of the 
ultra-conservative type, which do not em- 
brace the opportunities for increasing their 
business which would certainly be obtained 
by departing from _ stereotyped, time- 
honored methods. Between these extremes 
there is a happy medium, applicable to 
trust companies generally. The conserva- 
tive and the so-called “old line” trust com- 
panies, particularly of New York and Chi- 
in considering any change in their 
advertising policies must, of course, be ex- 
ceedingly cautious in preserving traditions 
and in resisting methods which leave an 
unwholesome taste and defeat their pur- 
pose. Nevertheless, it is incumbent upon 
these same great trust companies to lead 
the way in what might be termed purely 
“educational advertising.” This relates par- 
ticularly to the trust department, especially 


cago, 


in such States where trust companies do 
not actively solicit or are by law pro- 
hibited from soliciting savings accounts. 


There is every indication to warrant the 
prophecy that the trust companies of this 
country will continue to make giant strides 
during this new century and that the ten- 
dency will be to make them more distinc- 
tively fiduciary organizations. With the 
increase of individual wealth, the accumu- 
lation of large estates and the expansion 
of corporation financing, the trust compa- 
nies will command an ever increasing pres- 
tige. The general public but dimly appre- 
ciates the superiority of the trust company 
in conserving property and in protecting 
the investor as well as the corporation issu- 
ing new securities. It is therefore 
tial that those trust companies which have 
achieved the largest measure of success in 
discharging individual and corporate trus- 
teeships, should undertake the work of en- 
lightenment. 

A trust company in New York or Phila- 
delphia which appropriates, say, $15,000 an- 
nually for advertising is not apt to secure 
a commensurate return if its advertising 


essen- 


in the daily and financial press is limited 
to statement of name, capital, list of offi- 
and directors. In a publication like 
Trust CompaNies it is doubtless an ad- 
vantage for a trust company to advertise 
capital and surplus strength, responsibility 
of directorate and stability, because these 
factors have a powerful influence in de- 
termining banks and other institutions in 
making connections. 

It is in daily newspaper advertising that 
the trust company should perform its real 
educational work. The general public is 
not familiar with the various important fa- 
cilities which a trust company offers. And 
yet, it is a f that there are not more 


cers 


fact, 
than half a dozen representative trust com- 
panies in New York City which are com- 
mitted to such educational advertising poli- 
The writer has personal and tangible 
assurance from some of these trust compa- 
nies that such publicity is more remunera- 
tive than the old “card insertion” style. 
This advantage is moreover obtained with- 
out the slightest loss of dignity. On the 
contrary, wherever such advertising is in- 
telligently applied and carefully revised the 
dignity of the advertising trust company 
has been enhanced in the public eye. 

Take, for example, the trust company as 
executor or trustee under will, as guardian 
and administrator. To emphasize these 
points is clearly within the bounds of ccn- 
servatism and no affront to the traditional 
policies which are adhered to by trust com- 
panies of the older type. How many 
people know that a trust company will draw 
up a will and keep it on deposit, free of 
cost, where such a trust company is ap- 
pointed as executor or trustee? How many 
people are alive to the grave dangers of 
entrusting their estates to individuals and 
the undeniable superiority and responsibil- 
ity of the trust company as fiduciaries? 
These relative advantages give the trust 
company an opportunity for profitable and 
dignified publicity which all must come to 
recognize sooner or later. 

It was the trust company which levelled 
the artificial barriers which existed for- 
merly between the public and banking in- 
stitutions. It was the trust company off- 
cer who was the first to move his des’: 
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from the isolated, guarded room to a po- 
sition easily accessible to all patrons. It 
was the trust company who bade the 
patron to make free use of advice and 
to have no hesitation in seeking it. Why 
then should the trust company be con- 
strained by any false notions of delicacy 
or dignity in making known and emphasiz- 
ing these facilities in its advertising? 

But we wish to place our mark of dis- 
approval upon certain phases of trust com- 
pany advertising which has been recently 
indulged in by trust companies, most of 
which are located in smaller communities. 
We are not ready to believe that a trust 
company can engage in the same kind of 
advertising as a dry-goods or department 
store. We do not believe in lurid illus- 
trations and such “ads” which are designed 
to invite business by creating a feeling of 
fear in the reader. This kind of advertis- 
ing is especially indulged in by some com- 
panies in soliciting savings deposits and 
while it may be effective to some degree it 
is not the right kind of publicity which re- 
flects credit upn the institution or creates 
confidence in the public mind. 

The most effective advertising is that 
which is direct. There are trust compa- 
nies, with specially created publicity de- 
partments. and experts who devote all the 
time to the subject, which have achieved 
distinct success. The neatly printed and 
carefully edited booklet which describes the 
various trust company departments is today 
the best advertising. Then there are the 
“follow-up” systems which have been in- 
geniously devised. Such methods are per- 
fectly legitimate and what is more to the 
point, they bring in business which would 
otherwise go to the more enterprising trust 
company in the next block. 


Girard Trust Company 

The official report of the Girard Trust 
Company of Philadelphia as of May 3, 
shows aggregate resources of $49,591,281, 
including reserve fund of $7,500,313, $15,-’ 
842,180 loans upon call with collateral and 
$16,118,799 stocks, bonds, etc. The capital 
is $2,500,000, surplus fund $7,500,000, undi 
vided profits $2,417,087 and deposits, exclu- 
sive of trust funds and savings, $34,365, 
908. Trust funds amount to $141,753,125 
and corporate trusts total over $1,296,- 
006,000. 


Fidelity and Columbia Trust Company of 
Louisville, Ky. 


The Fidelity and Columbia Trust Com- 
pany of Louisville, Ky., which is a con- 
solidation of the Fidelity Trust Company 
and the Columbia Trust Company, effective 
May 1, last, has issued the first official re- 
port of its condition to the Secretary of 
State. The resources aggregate $6,017,980, 
with capital stock of $2,000,000, surplus 
fund $500,000, undivided profits $22,390, de- 
posits subject to check $1,080,612 on which 
no interest is paid; deposits subject to check 
on which interest is paid $586,475, special 
deposits $527,451, savings deposits of $717,- 
869 and time certificates of deposits of 
$433,089 

The Fidelity and Columbia Trust Com- 
pany commands a large volume of trust 
business and is the leading and strongest 
trust company in Kentucky. The selection 


+ 
( 


‘f officers was recently completed and the 


official staff consists of the following: 
John W. Barr, Jr., president; L. W. Botts, 
vice-president; John T. Malone, manager; 
A. Y. Ford, cashier; L. M. Render, secre- 
tary; J. F. Speed, treasurer; J. D. Winston, 
asst. treasurer; M. Wirgman, asst. secre- 
tary; J. G. McPherson, asst. secretary; 
Arthur Peter, trust counsel; J. Lithgow 
Smith, manager real estate sales; D. F. 
Murphy, manager of rents; G. Rowland 
Richards, supt. of vaults; Geo. W. Lewis, 
auditor. 


An Important Merger in Memphis 

\ll the details of organization having 
been successfully disposed of, the merging 
of the Central Bank & Trust Company, 
the State National Bank and the United 
States Savings Bank & Trust Company, all 
of Memphis, Tenn., into the Central-State 
National Bank, with a capital of $250,000 
and the Central-State Trust Co. with a 
capital of $600,000 was successfully accom- 
plished and the two new institutions began 
business under their respective names and 
with the same corps of officers. N. C. Per- 
kins is president; G. K. James, J. F. 
Mathis, J. C. Ottinger and M. J. Bucking- 
ham are vice-presidents. M. S. Bucking- 
ham is chairman of the advisory board. 
C. W. Phillips is cashier of the trust com- 
pany and R. T. Crenshaw is cashier of the 
bank. 
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COMMON SENSE, THE LAW, AND THE BANKER 


WILLIAM MacCHESNEY MARTIN 
Assistant Trust Officer, Mississippi Valley Trust Company, St. Louis 


(Address delivered before Missouri Bankers’ Association.) 





If there were no common 
would be no law; if there 
there woud be no banker. 


there 
law, 


sense, 
were no 


Man solitary in a wilderness is a law unto 
himself, which of course means there is no 
law in the sense that we are speaking of it 
this afternoon. He is subject to the natural 
laws imposed by the Creator on the uni- 
but there is no need of other law, 
because he is not in contact with his fel- 
Man, however, cannot live 

even cannot live alone. Human 
wants are too many and human fears too 
Man is dependent on his neighbor to 
satisfy his desires and help him oppose the 
force that might overcome him, whether it 
be a wild beast prowling around the camp, or 
some tribe which has learned in union there 
is strength. In truth man’s weakness forces 
him to live in communities. 


verse, 


lows. alone. 


Families 


great. 


As soon as he does so, in order that he 
may live in harmony with his fellows rules 
of action must be agreed on to be lived up 
to by all. 
ence 


Common sense, based on experi- 
realizes that unless this is done 
and some standard set with an authority to 
enforce the standard, man will be continu- 
ally at war with his brother. This man en- 
croaches on the right of that man, or what 
that man arbitrarily says is his right and 
immediately there is a fight, probably end- 
ing in the death of one and thus weaken- 
ing the community’s fighting strength, or if 
barter is attempted it ends in the stronger 
becoming a despoiler. There is absolutely 
no possibility for business. In order to keep 
the peace there must be a “rule of civil con- 
duct prescribed by the supreme power in a 
State, commanding what is right and pro- 
hibiting what is wrong.” Thus it is Black- 
stone defines the law. Woodrow Wilson 
“Law is the will of the State concern- 
ing the civic conduct of those under its 
authority.” Our Champ Clark would doubt- 
less say that law was applied horse sense 
for the purpose of keeping the State alive. 

A gentleman at one time one of the most 
learned judges in this State and who died 
as president of one of our first and best 


soon 


Says: 


trust companies, in lecturing on law, if I 
have been correctly informed, often said 
that its primary purpose was to keep the 
peace not to attain justice; that the closer 
law came to attaining justice the better law 
it was, but that often actual injustice was 
done to an individual in upholding the law. 
The law we are speaking of is not of divine 
origin, but of human origin, and therefore 
must be as imperfect as its maker. The in- 
dividual must suffer for the good of the 
community, and it is necessary that the com- 
munity live in peace. If law and justice 
were the same, there would never be any 
distinction between legal hhonesty—that dis- 
honesty with which the law can find no 
fault, and moral honesty. Unfortunately 
we all know there is a difference, not as a 
result of intention on the part of our law 
makers, but on account of human imper- 
fection. 

Justinian, one of the first law writers, re- 
duces the whole doctrine of the law to three 
general precepts: (1) To live honestly; (2) 
to hurt nobody, and (3) to render to every 
one his due. Most of our laws I believe are 
framed to attain such a condition, and when 
they are effective they are good laws. 

In the early dawn of our civilization the 
laws came into existence as 
manded and grew = slowly. 
doubtless a dispute and it 


occasion de- 
There was 
was carried to 
the tribal chieftains in council assembled or 
to the leading man or king. He made a 
ruling based on sense, and that 
ruling was remembered and applied to other 
similar arising after. The 
precepts had their origin in this way. These 
rulings of the chief man in time became 
standards by which to judge actions, and 


common 


cases Roman 


from them men could know what to expect 


under given conditions. Thus the commun- 
ity had a recognized system; order became 
established as a result of law. Until this 
order was firmly fixed, it was impossible for 
a standard of value and medium of ex- 
change—money—to come into existence. In 
fact there could be no standard of anything, 
until there was law. As for credit—human 
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frailty is so great and the tendency to ne- 
glect obligations so ever present, that un- 
less the authority of the law could be in- 
voked there would be no such thing in its 
broad sense. 


Money AND BANKING 


When money came into use and man 
could be made to live up to his promises, 
then trade became commerce and the neces- 
sities demanded an agency to deal in money 
and credit. Common sense created the 


bank. 

So it is that the law is founded on com 
mon sense and the bank is enabled to exist 
through the law. The common sense that 


judging given facts from the standpoint of 
justice, gave the precept that became a law 
—that same common sense is used to write 
the decisions of the present date. It is 
chiefly on account of the multiplicity of the 
laws required by our civilization that the 
trained lawyer and judges are necessary. 

Often a usage or custom becomes a rule 
of action obeyed by a certain portion of the 
community long before it is declared a law 
In fact usage and custom are so akin to the 
law that they make law even at the present 
day. It is not at all uncommon to find a 
decision so construing the law in the light 
of a known usage acquiesced in by one of 
the parties that the usual rule is changed, 
perhaps on what is known as the doctrine 
of estoppel. The principles underlying a 
banker’s general lien are founded on usage 
and custom. That law with which all bank 
ers come in daily contact, the Negotiable 
Instruments Law, is for the most part a 
usage made law. English merchants in 
order to foster trade added to the legally 
recognized transferability of a contract to 
pay money, that quality now known as ne 
gotiability. At first the law took no cog- 
nizance of this peculiarity of a promissory 
note, but the merchants 
forced it among themselves. It became a 
known custom among them and finally in 
i705, during the reign of Queen Anne, was 
enacted into the law of the land. As colon 
ists we brought this law over with us and 
as States construed it in accordance with 
our proverbial needs, until what was law in 
one State was not the law in the other 
This resulted in a confusing situation when 
our country developed so that the citizens 
of one State were continually doing business 
with citizens of other States. Common 
sense said we must have a uniform negoti- 
able instruments law, and in 1806 one was 
drafted. Missouri adopted it in 1905. 

As bankers we are dependent on the law, 


themselves en- 


and it is well for us to bear in mind its 
common sense basis and its outgrowth from 
usage All men need common sense. It 
may be possible for some men to get along 
with very little, but the banker cannot keep 
his bank solvent without a great deal of it. 
Bankers are always on the firing line of 
“Money makes the mare go,” but 


progress. 
the mare goes lame if the banks fail in their 
duty Due to them each of our ninety-four 
millions of citizens has the use of five times 
more money than he would without them 
In the Middle Ages banks could not exist 


because there was war. In these modern 
days the banks are more powerful than 
armies.: It was the Bank of France that 
did wkat the French army could not do in 
the Franco-Prussian war: it pushed th 
German Army across the border. And if 


the newspapers are to be believed it was 
only recently that the banking interests of 
two great nations dictated peace, when the 
quarrel between them had become so fierce 
that armies were gathering and _ bitterness 
was valued higher than life 

In the very early days the calling of an 
“argentarius” or banker was dishonorable. 
Today there is no profession—for it has be 
come a profession—more honorable. You 
that sit here this afternoon have not only 
aided your communities by furnishing the 
means for their development, but many of 
you, especially in the smaller towns, know 


the inner histories of individuals. here 


has been many a time when by a word of 
warning, you have saved John from dashing 
himself to pieces against the rock towards 
which he was driving. You have been called 
on to give counsel to Bill in the handling of 
his wayward and spendthrift son. This man 
facing ruin has entered your presence with 
his spirit broken and you have sent him out 
braced up with hope to overcome circum 


stances. You have had to be master of 
your emotions, for you have had to serve 
as a financial judge. You cannot jeopardize 
your bank and therefore the many deposi 
tors on account of any friendship you may 
feel. There have doubtless been times when 
you were called hardhearted, knowing that 
whatever cruelty you were guilty of was 
cruel kindness, and you have seen your firm- 
ness result in the saving of the man that 
upbraided you. It may be there have been 
times when it took a greater courage to 
enforce your judgment than it would have 
to stand on the decks of the Titanic and 
for the last time see the stars. And your 
surroundings were only your office desk and 
the old familiar chair. There was nothing 
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of the heroic. No one to call you a hero. 
If what you had done were known, there 
were doubtless those that you knew were 
pointing you out as sordid. Such things are 
liable to be so much a part of the day’s 
work, that you yourself hardly realize the 
place you occupy. 

Today the bank is the heart of commerce. 
The banking system is to the nation what 
the nervous system is to the body. It is 
perfectly true to say that you that are here 
this afternoon are indispensable to the mod- 
ern world. There may have been a time 
when all the successful banker had to know 
was the interest rate and condition of the 
crops in his community, but this was before 
the telegraph and cable made the nation a 
county, and the world a State. Now he 
must keep his fingers on the pulse beat of 
the earth for a shock at the outer rim sends 
its quiver to disorganize his bank, itself a 
nerve center. 

Just as the multiplicity of laws requires 
the trained lawyer, so the complexity of 
modern finance requires the trained banker. 
Both of them must have special knowledge, 
both of them must have a high order of 
common sense to apply the knowledge. 
Both of them must study and never cease 
studying, the lawyer perhaps giving more 
time to books, but not neglecting man, and 
the banker paying more attention to his 
fellow man and the newspapers, but not ne- 
glecting books. As a practical suggestion, 
it would seem that every banker should take 
a journal giving special attention to bank 
ing law, and not only take it but read it. 
In this way he may learn how to avoid legal 
difficulties and to recognize quickly when 
the question should be submitted to the 
trained lawyer. I know you will agree with 
me when I say that banking is the assump- 
tion of risk, it is bound to be as it deals so 
much with credit, another name for faith in 
humanity. In order to minimize this risk, 
you should know the general principles of 
banking law. You also know that the first 
view of a banking tangle is the worst and 
that often by the application of common 
sense the knots are untied so easily that you 
wonder why you were ever alarmed. Again 
let us say, Common Sense is the essential 
asset of a banker, without it neither his 
capital nor his deposits are secure. 


The Union Bank & Trust Company of 
Lexington, Ky., has been appointed trustee 
for the estate of the late Joseph Glascock 
of Cincirinati. The estate is valued at over 
$300,000. 


Weeding Out the Professional Bank 
Promoter in Ohio 


Superintendent F. E. Baxter of the 
Ohio Department of Banks and Banking 
has made excellent progress in discourag- 
ing professional bank promotions in this 
State. The Legislature, at the last ses- 
sion, passed a law which gives the depart- 
ment the necessary power to proceed 
against such promoters. It is a law 
which might be profitably copied in other 
States and reads as follows: 

“If upon such examination of the facts 
referred to in section 9720, and of any 
other facts which may come to the 
knowledge of the superintendent of 
banks, whether by means of a _ special 
commission appointed by him for the 
purpose of inquiring into the condition of 
such corporation or otherwise, the super- 
intendent of banks finds that such cor- 
poration is lawfully entitled to commence 
business, he shall give it a certificate un- 
der his hand and official seal that it has 
complied with all of the provisions re- 
quired by law, and is authorized to com- 
mence business. But the superintendent 
may withhold such certificate when he 
has reason to believe that the stockholders 
have formed such corporation for any 
other purpose than the legitimate busi- 
ness herein contemplated, or that the 
character and general fitness of the per- 
sons named as stockholders in the certifi- 
cate are not such as to command the 
confidence of the community in which 
such bank is proposed to be located, or 
that the public convenience and advan- 
tage will not be promoted by its estab- 
lishment.” 


Proposed Merger of Life Assurance 
Companies 

Plans are in progress for the merger of 
the Pan-American Life Insurance Com- 
pany and the Louisiana National Life As- 
surance Society. The Interstate Trust 
and Banking Company, the Metropolitan 
Bank, the Whitney Central National and 
Whitney Central Trust and Savings all 
are allied with the Pan-American Life 
Insurance Company, and the New Or- 
leans National, the Commercial Germania 
Trust and Savings Bank, the German- 
American National Bank and the Canal- 
Louisiana Bank and Trust Company are 
allied with the Louisiana National Life 
Assurance Society. 
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An article published some little time 
since in Collier’s Weekly speaking of the 
Western Provinces of Canada, referred 
to that territory as “The Last Best West.” 
Of these provinces British Columbia is 
undoubtedly the most interesting from 
the viewpoint of the sportsman and tourist. 
Saskatchewan and Alberta, known gener- 
ally as the prairies, consist of almost in- 
finite stretches of flat prairie land, very 
productive indeed for grain growing, but 
the climatic conditions are severe. British 
Columbia, on the other hand, is very 
mountainous in the southern part, while 
the interior to the north consists of rather 
rolling country, although mountain 
ranges also exist there. However, moun 
tains signify valleys, and these valleys 
will in the future be the centers of large 
populations on account of the fertility of 
the sol, it being generally suitable for 
grazing, mixed farming, grain or fruit 
growing, and generally speaking the cli- 
matic conditions are much less severe 
than the other provinces referred to. 

Agriculture in its various forms, how- 
ever, is not the only resource of the 
province, which is very rich in mineral 
areas, timber and fisheries, as will be 
shown from the figures quoted below. 
British Columbia is in area larger than 
the British Isles, Denmark, Switzerland 
and Italy combined, consisting of about 
395,000 square miles. The land available 
for cultivation amounts to about 24,000,- 
000 acres, while about 250,000 square miles 
of mining area is still unprospected. The 
orchard area consists of about 120,000 
square miles and the forest area 182,000, 
000 acres, estimated to contain about 360, 
000,000 feet. The timber cut in 1910 
amounted to 1,620,000,000 feet, worth near 
ly $20,000,000. The fisheries in 1910 yield- 
ed about $10,300,000, the mines $26,183.- 
000, agriculture $14,400,000. The import 
in 1910 of live stock and food products 
amounted to $14,962,904, or a little more 
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RESOURCES AND FINANCIAL GROWTH OF BRITISH 
COLUMBIA 


E. L. McARTHUR 


Advertising Manager Dominion Trust Company, Vancouver, B. C. 





than the total amount produced within 
the province 

The mineral production of $26,000,000 
in 1910 was taken from 83 mines, and was 


divided as follows: 


RIUNIES va ving Sk alate w ses iets $ 6,07 3,750.00 
SEVER occ ca cweicascs oct BQO OD 
Te ee 4,871,512.00 
J ere eae 10,373,024.00 
Coke 1,308,174.00 


Other Metals 


,500,000.00 


The total value of the fisheries in 
British Columbia from 1870 to I9g10 was 
$137,000,000. So much for the general re- 
sources. 

Regarding finances, the total provincial 
iunded indebtedness amounts to $10,8109,- 
146. Against this there is an existing sink 
ing fund of $1,849,368 leaving a balance 
of $8,969,778. \t the close of the fiscal 
year of 1910-1911 there was over $8,000,- 
000 in the banks to the credit of the pro 
vince, bearing interest at about 4 per cent., 
which will be noted as nearly enough 
to pay off the total bonded indebtedness. 
The improvement in the condition of 
provincial finances may be shown by the 
fact that up until about 1905 the yearly 
expenditure was quite equal to, if not 
greater than the net revenue. Since that 
time improvement has taken place so that 
in 1909-1910 the net revenue was $8,874, 
741 while the net expenditure was $6,382,- 
993, leaving a surplus of nearly $2,500,000. 

The two principal cities in the pro- 
vince are Vancouver and Victoria. The 
population of the former was, in 1901, 
27,010 and in 1911, 100,333. This latter is 
the official census, but does not include 
the principal residential districts, which 
are, at the present time, outside of the 
city hmits, but including these suburbs, the 
population is undoubtedly 135,000, so that 
it will be seen that the population has in- 
creased in that time by over 300 per cent. 
In 1901 Victoria had a population. of 20,- 
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916, the last census shows it to have 3I,- 
620. 

The bank clearings in Vancouver in 
1910 were $444,9088,818 and in 1911, $539,- 
860,610. Victoria for the same period was 
$101,567,074 as against $133,762,447. The 
building operations in Vancouver, and in 
this is not included building operations in 
the residential suburbs, in 1910 amounted 
to $13,150,365 and 1911 $17,652,642. For 
Victoria for the same period the figures 
are $2,273,045 against $4,026,315. The 
postal receipts for Vancouver for I9II were 
$348,780, for Victoria $108,344. 

Another 
growth of 


way of showing the 
Vancouver would be to men- 
that in 1881 Vancouver was virgin 
forest, in 1891 the population was 13,000, 
in 1901 the population was 27,010 and in 
QII, 100,333. 

The province has 1841 miles of railway 
track, and its financial needs are cared for 
»y 211 branch banks. It is, of course, 
understood that Canada possesses but 26 
banks, each one of which has hundreds of 
yranches. Canadian 


rapid 


tion 


Banking Laws does 
1i0ot permit those instiutions loaning 
money on first mortgages on improved 
estate. Therefore this class of busi- 
left to the trust companies and 
loan and mortgage companies. The pre- 
vailing rate for these is from 7 per cent. 
to & per cent., and no difficulty is experi- 
enced in securing very high class loans, 





real 


ness is 


never exceeding 50 per cent. of a conserva- 
tive valuation, at these rates. 


Trust Company Activities in Spokane, Wash. 


The fact that trust com- 
mand an exceptional degree of public 
patronage and confidence in Spokane, 
Washington, is shown in the reports is- 
sued from time to time by the trust com- 
panies of that city. The leading trust 
company of that city is the Spokane & 
Eastern Trust Company which has at- 
tracted patrons throughout the State. 
Since its organization, this company has 
paid $759,883 to its depositors in the form 
of interest. A report of April 18, shows 
total banking resources of $4,913,317 and 
$4,307,861 deposits. The trust depart- 
ment of the company reports $2,318,830 
trust funds. The amount of trusts under 
deeds of trust or mortgages issued to the 
company aggregates $6,938,90T. The 
amount of securities deposited by cor- 
porations to secure issues of collateral 
trust bonds amounts to $1,014,000. The 


companies 
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company acts as registrar of issues of cor- 
poration stock amounting to $21,200,000. 


Security Company of Hartford, Conn., Elects 
New Officers 


At the recent annual meeting of direc- 
tors of the Security Company of Hart- 
ford, Conn., a number of changes and 
promotions were made in the executive 
staff. The following officers were elected: 

President, Atwood Collins; vice-presi- 
dent and treasurer, Charles Edward Prior; 
vice-president and trust officer, Francis 
Parsons; secretary, Charles Edward Prior, 
Jr.; assistant treasurer, Arthur H, Cooley; 
assistant secretary, Arthur M. Bunce; as- 
sistant trust officer, Earle E. Dimon. 

Francis Parsons was the secretary, and 
vacates that office to become vice-presi- 
dent and trust officer—a new office. Mr. 
Prior, Jr., who the treas- 
urer, becomes secretary, succeeding Mr. 
Parsons. The other promotions are all 
from the clerical force of the _ bank, 
Mr. Cooley succeeding Mr. Prior, Jr., and 
the two other offices created are 
assistant secretary, which will be filled by 
Mr. Bunce, and assistant trust officer, to 
which Mr. Dimon was elected. 


was assistant 


new 


A Powerful Trust Company 


The Industrial Trust Company of Provi- 


dence, R. I., as one of the largest trust com- 
panies in the United States, is reporting 
notable progress. The latest statement 
shows aggregate resources of $52,179,947, 
deposits of $45,000,000, capital stock $3,000,- 
000, surplus $3,000,000 and undivided profits 
$780,000. 

A number of executive changes have been 
made since the last annual meeting and the 
official management is now vested in the 
following : 

Samuel P. Colt, chairman of the board; 
H. Martin Brown, president; James M. 
Scott, vice-president; Joshua M. Addeman, 
vice-president; Charles C. Harrington, vice- 
president; Frank G. Nichols, vice-president ; 
Ward E. Smith, treasurer; H. Howard 
Pepper, trust officer and assistant treasurer ; 
Henry B. Congdon, secreiary; E. Eugene 
Chesebro, assistant secretary; Elmer F. Sea 
bury, auditor. 

Mr. Frank G. Nichols, who was recently 
elected a vice-president and a member of 
the board of directors, has been for sev- 
eral years associated with the old Colony 
Trust Company of Boston. 
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TRUST COMPANY SUPPORT OF ASSOCIATION TRAVELERS’ 
CHEQUES 


EDWIN BIRD WILSON 


Manager Advertising Department, Bankers’ Trust Company, New York 


The trust company bears important re- 
lation to the system of travelers’ cheques 
established by the American Bankers’ As- 
sociation. From the time it was first 
proposed and all the while it was deliber 
ated in Association conventions some ot 
the most ardent supporters of the move 
ment have been members of the Trust 
Company Section. 

A very large percentage of the trust 
companies which are carrying on a com- 
mercial banking business are now issuing 
“A. B. A.” Cheques. When the Associa- 
tion adopted a plan for the institution of 
its own travelers’ cheques, accepting the 
recommendations of the Committee 
which had thoroughly canvassed the 
situation for a number of years, an im 
portant feature of that plan was the ap- 
pointment of a trust company as trustee 
for the system. Herein lies one of the 
important basic differences between the 
\ssociation’s system of travelers’ cheques 
and all other systems—a_ responsible 
trusteeship existing for the protection of 
all parties to the business. 

The Association appointed the Bank- 
ers’ Trust Company, New York, as the 
Trustee, because it seemed advisable ti 


select a trust company which does not 
carry on a commercial banking business, 
and therefore cannot in any sense be con- 
sidered a competitor of National banks. 
Every trust company and bank desiring 
to issue Association travelers’ cheques 
makes arrangement with the Trustee, 
which supplies the blank cheques and all 
necessary advertising matter at its own 
expense. Even the nominal charge of $10 
per thousand blank cheques has been vol- 
untarily removed by the trust company, 
owing to the great success of the system. 

All funds remitted by issuing banks to 
the Bankers’ Trust Company covering 
sales of Association cheques, are held in 
trust pending the redemption of the par- 
ticular cheques for which the money was 
paid. The moneys deposited with the 










Trustee on this account are subject to the 
provisions of the New York State bank- 
ing law relating to trust funds 

\n indication of the interest which 
trust companies are taking in the Asso- 
ciation cheques, is seen in their vigorous 
advertising of the cheques. They have 
been quite as active in this as National 
and State banks. \ great number of 
trust companies realizing the opportunity 
for profiting by the extensive general 
National advertising of “A. B. A.” 
Cheques which the trustee is doing, and 
wishing to promote the Association’s sys- 
tem, are announcing to their respective 
communities the fact that they are selling 


the cheques. To aid them in this under- 
taking the Advertising Department of the 
Bankers’ Trust Company has _ supplied 


newspaper cuts, booklets, post cards, 
hangers, street car cards and lantern 
slides. Some trust companies have made 
use of all of these aids to sales, while 
others have used one or more of these 
forms of local advertising. 

\bout one hundred designs of news- 
paper advertisements, in the form of cuts, 
have been prepared and are kept in stock 
by the department. Proofs of these are 
shown in the catalogues which have been 
sent to every institution handling Associa- 
tion cheques Each advertisement is 
complete in itself, excepting the name 
and address of the bank or company, for 
which a mortise is provided. These local 
newspaper advertisements are of conveni- 
ent size, some being five inches single 
column, and others three to four inches 
double column, experience having proven 
these sizes to be most in demand. The 
companies supplied with these cuts use 
them in various ways. Some use the cuts 
occasionally in the local newspapers as a 
substitute for their customary card ad- 
vertising their general business. Most 
of these find that such special advertise- 
ments bring good general results, besides 
stimulating the call for travelers’ cheques. 
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Other companies use the cuts for print- 
ing blotters, mailing slips, and margins of 
letterheads, while others use them for ad- 
vertising the cheques in theatre programs 
and house organs. 

The department has supplied trust 
companies all over the United States with 
hundreds of thousands of booklets de- 


AMERICANsBANKERS 


ASSOCFATION 


TRAVELERS’ CHEQUES 


You can pay for your passage 
with “A.B.A.” Cheques; pay your 
bills throughout your whole trip 
with them, and Uncle Sam will ac- 
cept them for customs duties on 
your return. The only Travelers’ 
Cheques that can be accepted under 
the law by the Collector of Cus- 
toms. Safe, economical and con- 
venient. 


Call or write for booklet. 


ISSUED BY 


scribing the Association cheques, and 
containing other information of value to 
travelers. This booklet was prepared 
with great care and has been very well 
received by the trust companies and 
banks and their customers. Besides a 
brief but comprehensive description of 
the cheques, the booklet contains con- 
densed information in regard to forward- 
ing of mail, cable and wireless messages, 
baggage, railroad and steamship tickets, 


passports, and the latest United States 
Customs rules; also a table of the values 
of foreign coins and a table of time and 
distances between New York and the 
principal foreign cities; an attractive fea- 
ture is a four page colored insert show- 
ing the funnels and flags of the principal 
passenger steamship lines, and the inter- 
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ASSOCIATION 


TRAVELERS’ CHEQUES 


When traveling abroad or 
at home, carry “A. B. A.” 
Cheques. Cash them any- 
where. Hotel people, rail- 
ways and steamship lines all 
over the world, know they 
are good, and your signature 
identifies you. Most of the 
principal shops accept them. 
Call or write us for booklet 
and full information. 


national code flags and pennants for mer- 
chant vessels. 

Attractive colored post cards in very 
large quantities have been supplied to 
companies and banks requesting them. 
Some distribute the post cards by mailing 
them as cards to a selected list of cus- 
tomers; others enclose them with out- 
going letters, or insert them in pass 
books; while others place the cards on 
the check desks or in folder racks, 
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whence they are carried away by cus- 
tomers. A Rochester, N. Y., trust com- 
pany reports that frequently its custom- 
ers address a number of the post cards to 
their friends before leaving the banking 
room. Unless otherwise ordered all post 
cards and booklets are imprinted with the 
name and address of the institution or- 


AMERICAN BANKERS | 


ASSOGIATION 


TRAVELERS CHEQUES. 


HE best way to carry 

travel funds is a question 
which always must be decided 
in planning a trip abroad or 
athome. Ask us fora booklet 
about ““A.B.A.’’ Cheques, the 
safest and most handy funds 
for tourists. We issue them 
in any amounts desired. 


ISSUED BY 





dering them for distribution and thus be- 
come its own advertising matter. 

In many communities trust companies 
are advertising regularly in street cars. 
At the request of these, the department is 
supplying attractively printed cards, 
IIx2I inches, (that is, standard size for 
street car advertising) showing a_ fac- 
simile of an Association cheque and bear- 
ing a terse inscription, for example, “Pay 
travel bills abroad or at home from an 
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‘A. B. A.’ Cheque book.” The = stock 
cards are printed in two colors, and when 
delivered bear the name and address of 
the issuing company, or bank, printed in 
a third color. Many institutions not hav- 


ing contracts for car space are applying 
for these cards to hang in their windows, 
or about the banking room. 


Ty VT. 
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AMERICAN BANKERS. 


TRAVELERS’ CHEQUES 


LL over the world, hotels, 
railways, steamship lines 
and the best shops, know 

‘‘A .B.A.’’ Cheques are as good as 
gold. No difficulty in cashing 
them, for your signature identi- 
fies you. Pay your bills through- 
out your trip with them, just as 
you would at home with your 
own check book. 


ISSUED BY 





Hand-colored lantern slides advertising 
the cheques and displaying the name of 
the bank selling them, are being supplied 
to large numbers of trust companies, as 
National and State banks 
throughout the country. It is evident 
that banks and trust companies are not 
behind other business enterprises in ap- 


WwW ell as 


preciating the advertising opportunity af- 
forded by the stereopticon, as used in 
motion picture houses and theatres. 
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All of this local advertising may be 
considered as supplementary to the exten- 
sive general advertising which the trust 
company is doing. <A _ thoroughgoing 
magazine campaign is being carried on, 
by means of which the public is being 
educated to understand the particular ad- 
vantages of the Association cheques, and 
to buy them from their own banking in- 
stitutions. Some of the monthly and 
weekly publications in which full pages, 
half pages and quarter pages are being 
used this year, are: American, Century, 
Christian Herald, Cosmopolitan, Current 
Literature, Everybody’s, Field and 
Stream, Harper’s Magazine, Leslie's 
Weekly, Life, Literary Digest, McClure’s, 
Munsey, National Geographic, National 
Magazine, National News Letter, Outing, 
Outlook, Red Book, Review of Reviews, 
Saturday Evening Post, Scribner’s, Smart 
Set, Sunset, Theatre, Town and Country, 
Travel, World’s Work, World To-day. 

In addition to this the trust company is 
advertising the cheques in Sunday maga- 
zine supplements of the following papers: 
Baltimore: Sun; Boston: Globe, Post, 
\merican; Buffalo: Courier, and Times; 
Chicago; Record-Herald, Examiner, and 
Tribune; Cincinnati: Commercial  Tri- 
bune, and Enquirer; Cleveland: Leader; 
Columbus: Dispatch; Denver: News 
Tribune, and Republican; Des Moines: 
Register and Leader; Detroit: News 
Tribune, and Free Press; Kansas City: 
Journal; Los Angeles: Examiner; Louis- 
ville, Ky.: Courier Journal; Memphis, 
Tenn.: Commercial Appeal; Milwaukee: 
Sentinel; Minneapolis: Journal, Tribune; 
New Orleans: Picayune; New York: 
Tribune, \merican ; Omaha: World, 
Herald; Philadelphia: Press, North 
American; Pittsburgh:- Post, Gazette- 
Times, Dispatch; Providence: Tribune; 
Richmond: Times-Dispatch; Rochester: 
Democrat & Chronicle; St. Louis: Repub- 
lic, Globe-Democrat; San Francisco: Call, 
Examiner; Washington, D. C.: Star, 
Post; Worcester: Telegram. 

The aggregate circulation of the above 
publications is nearly 15,000,000 copies 
per issue, and the number of persons 
reading them is of course several times 
that figure. Many trust companies and 
banks which previous to this extensive 
advertising, had had no call for travelers’ 
cheques, now have frequent requests 
from their customers for American Bank- 
ers’ Association Travelers’ Cheques. It is 
believed that the national advertising 
which the trustee is doing, will result 
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eventually in a demand for the Associa- 
tion cheques at practically every trust 
company and bank of any importance in 
the United States. Not only are habitual 
users of some form of travelers’ cheques 
being converted to the Association’s sys- 
tem, but thousands of persons who have 
never used travelers’ cheques of any sort 
are being taught the great advantages of 
carrying the “A. B, A.” 
learning to use them. 

Important points which the trustee is 
using in the general advertising and 
which may be employed to great advan- 


Cheques, and are 


tage ‘by institutions selling Association 
cheques are these: 

1: Fifty thousand banking institutions 
throughout the world will cash “A. B. A.” 
Cheques at full face value, making their 
acceptance by hotels and others dealing 
with travelers a mere matter of course. 

2: The United States Government ac- 
cepts “A. B. A.” Cheques in payment of 
duties; and they are the only travelers’ 
cheques which can be recognized under 
the law at the Customs House. 

3: The William J. Burns National De- 
tective Agency which protects the nearly 
13,000 members of the Association, pro- 
tects the Association’s cheques against 
the operations of forgers and other crimi- 
nals. 


Union Trust & Savings Bank, Spokane, 
Wash. 

The Union Trust & Savings Bank of 
Spokane, Washington, has been notably 
successful in fiduciary 
business. Its statement of April 18 


shows aggregate resources of $6,271,161, 


developing its 


which includes $4,996,591 trust invest- 
ments, iff addition to which the bank 
holds title under deeds of trust or mort- 
gages as trustee to $1,831,800. 

The officers are: D. W. Twohy, presi- 
dent; W. J. C. Wakefield, vice-president; 
Jas. C. Cunningham, vice-president; J. E. 
Ferris, treasurer; Frank C. Paine, secre- 
tary; W. G. Hall, assistant secretary; 
W. J. Kommers, cashier. 


Transfer Agent 


Old Colony Trust Company has been ap- 
pointed transfer agent of common and pre- 
ferred stock of the United States Worsted 
Company and will also act as transfer agent 
for the shares issued under the new voting 
trust agreement of the Aroostook Construc- 
tion Company. 
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THE POLITICAL CAMPAIGN 


To judge from the acrimonious debate-and vigorous use of personalities employed 
by the respective candidates for nomination the forthcoming presidential campaign 
will doubtless be one of more than usual absorbing interest. As customary, business 
interests must abide in patience until the turmoil is over. In the event of the nomi- 
nation of the present incumbent of the Presidential chair the issues will be clearly 
defined. The Democratic party candidate will doubtless endeavor to bid for the ultra- 
progressive vote which appears to be very large in the Middle West. But whatever 
may be the result of the nominations and the verdict at the polls in November the 
business man and the real builders of our nation may rest assured that the economic 
and industrial progress of this country cannot be warped or held back by arbitrary 
government doctrines. 


INCREASE IN WEALTH AND PRODUCTIVE CAPACITY 


The “Statistical Abstract of the United States,” recently issued by the Depart- 
ment of Commerce, shows, among other things, that the average per capita wealth 
of the country increased from $307 in 1850 to over $1,300 in 1904, the latest official record 
on this subject; the money in circulation, from $12 per capita in 1850 to $34 per capita 


in 1911; the bank clearings, from $5 2,000,000,000 in 1887 to $159,000,000,000, in IQIT; 
the individual deposits in banks, from $2,000,000,000 in 1875, the earliest year for which 
figures are available, to practically $16,000,000,000 in 1911; the number of depositors in 
savings banks, from 1,000,000 in 1866 to 9,500,000 in 1911; the exports of domestic 
products, from a little over $100,000,000 in 1840 to over $2,000,000,000 in 1911, and the 
value of manufactures produced in the country, from $1,000,000,000 in 1850 to $20,500,- 
000,000 in 1910. 


A NEW NATIONAL COMMERCIAL ASSOCIATION 


As a result of the National Commercial Conference held in Washington recently, 
an association was formed to be known as the Chamber of Commerce of the United 
States of America. Over 700 delegates were at the conference, representing practically 
every important commercial organization in the country. The primary object is to 
furnish a national clearing house for the development and consideration of business 
opinion and to secure united action upon all questions affecting the commercial 
interests of the nation. A central office has already been established in Washington 
and the plans of the organization are being actively formulated. 





TRUST COMPANY APPOINTED CO-EXECUTOR OF WIDENER ESTATE 


The Land Title & Trust Company of Philadelphia, in conjunction with the late 
George W. Widener’s father and his widow, have been appointed executors of the 
Widener estate. Mr. Widener was a victim of the Titanic disaster and his estate is 
a large one. The will provides for the execution of a deed of trust for $4,000,000 in 4 
per cent. securities to be used as an endowment for the Widener Memorial School for 
Crippled Children. The surplus income will be used to bring the endowment up to 
$5.000,000. 


STATISTICS OF GOLD 


George E. Roberts, director of the Mint, gives in his annual report an extensive 
review of the production and distribution of gold during the 21 years beginning with 
1890 and ending with 1910, beginning with the discovery of the Transvaal gold field and 
of the cyanide process of extraction. Gold production is shown to mount steadily upward, 
save for the interruption caused by the Boer war, from $113,000,000 in 1890 to $454,000,000 
in IQIO 





TRUST COMPANIES 


SUCCESSFUL MERGER OF THE COLUMBIA AND KNICKERBOCKER 
TRUST COMPANIES 


To everyone who is familiar with bank- 
ing and trust company conditions in New 
York City, it is clearly apparent that the 
numerous recent mergers of important trust 
companies is not only in the interest of 
economy but likewise adds to their stabil- 
ity as a whole. Another feature of interest 
is the success with which these consolida- 
tions have been accomplished. There has 
been no loss of accounts owing to the trans- 
fer of business, but on the contrary the 
merged companies have reported consider- 
able augmentation and have _ materially 
added to their prestige. 

One of the most successful of these late 
mergers is that of the Columbia Trust Com- 
pany and the Knickerbocker Trust Com- 
pany of this city. The merger agreement 
between the Columbia Trust Company and 
the Knickerbocker Trust Company is 
unique, and is especially interesting in the 
way it has safeguarded both companies. 
While at first sight it looks as if the 
Knickerbocker had written off $3,000,000, 
further study shows that the Knickerbocker 
stockholders lose nothing at all. Every dol- 
lar of value that they have today they con- 
tinue to keep. The $3,000,000 o1 slow as- 
sets which are segregated, together with as- 
sets that were previously written off, will 
be held for the benefit of the present stock- 
olders of the Knickerbocker, and will be 
represented by beneficial certificates which 
will be issued to them at the time of the 
merger. First, however, these segregated 
assets will be subject to a lien in favor of 
the new company for the amount of any 
loss or depreciation in the assets which are 
taken over in the merger. Thus the Colum- 
bia people are protected against any loss, 
but they do not take any profit out of the 
segregated assets. The scheme is so abso- 
lutely fair that both parties are entirely 
satisfied, and are enthusiastic over the fu- 
ture. 

Practically the entire official and clerical 
staff of both companies will be kept, with 
Willard V. King of the Columbia Trust 
Company as President, Charles H. Keep, 
the President of the Knickerbocker Trust 
Company, chairman of the board. Benjamin 
L. Allen, Howard Bayne and Francis Hen- 
derson will*be the vice-presidents, Langley 
W. Wiggin, secretary; Harris A. Dunn, 


treasurer and George Earle Warren, trust 
officer. The assistant secretaries will be 
Fred C. Marston, J. H. Miller, C. A. Austin, 
J. Sperry Kane. Orrin R. Judd will be 
assistant trust officer. The Harlem and 
Bronx branches will continue under the 
management of W. F. Lewis and Charles F. 
Minor, respectively. 

The Columbia-Knickerbocker Trust Com- 
pany, as the consolidated concern will be 
called, will therefore be one of the largest 
independent companies in the country. As 
in both of the merging companies, there 
will be no dominant interest. Only con- 
servative business will be sought or ac- 
cepted. It will be a member of the Clear- 
ing House, retaining the present member- 
ship of the Columbia Trust Company. 

The present office of the Columbia Trust 
Company will be given up and the head- 
quarters of the new company will be at the 
Knickerbocker Buildings, 60 Broadway, and 
corner Fifth avenue and 34th street. De- 
positors can cash checks and make depos- 
its at either office. The company will also 
have branches at 100 West 125th street, and 
at the corner of 147th street and Third 
avenue. 

To Mr. Willard King, who is president 
of the combined Columbia-Knickerbocker 
Trust Company, tribute must be accorded 
for those excellent qualities which not only 
spell success but likewise firm adherence 
to conservative policies. His banking and 
trust company career is one which is stim- 
ulating to ‘all those who are ambitious to 
advance by observing the true ideals of 
business and trusteeship. Under his care- 
ful administration the Columbia Trust 
Company has made an exhibit of growth 
which is almost without a parallel in this 
city. 

Mr. King was born November 3, 1868, in 
the then borough of Brooklyn, and he is a 
descendant from English families on both 
sides. His early education was received 
in the Friends’ Seminary of New York 
City and later he graduated with the degree 
of A. B. from Columbia University. His 
banking career began as a messenger in 
the Produce Exchange Bank and after six 
months he became associated with the Con- 
tinental Trust Company, where he worked 
his way through all the departments and 
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became especially versed in business relat- 
ing to the management of estates and cor- 
porate trusteeships. He was vice-president, 
when in 1904, the Continental Trust Com- 
pany and the New York Security & Trust 
Company were merged into the New York 
Trust Company of which Otto T. Bannard 
is president. He was chosen vice-president 
of the company and resigned that office in 
1908 to accept the position of president of 
the Columbia Trust Company. The latest 
report of the Columbia Trust Company 
showed capital of $1,000,000, surplus and 
undivided profits of $1,950,000 and deposits 
of $21,644,700. The Knickerbocker Trust 
Company on the last official date reported 
capital of $3,181,000, surplus and undivided 
profits of $5,954,400, and deposits of $38,- 
498,000, 

Mr. King was appointed by Governor 
Hughes a member of the special committee 
to investigate conditions on the New York 
Stock Exchange and report necessary legis- 
lative amendments. He was also chairman 
of the Committee on Commercial Education 
of the Chamber of Commerce whose recent 
report inaugurated a valuable system of 
teaching important commercial subjects, and 
especially the Spanish language. He is also 
a trustee of his a/ma mater, the Columbia 
University, and actively interested in the 
Archeological Institute, the \merican 
School in Rome and the New York Asso- 
ciation for the Blind. Mr. King is a mem- 
ber of various clubs. In 1904 he was mar- 
ried to Miss Mary Spingler van Beuren and 
they have three children—two sons and one 
daughter. 

The merger was formally ratified by the 
stockholders on June 5, and on the follow 
ing day the consolidation became effective 
\ccording to a statement of condition is 
sued on June 6 the Columbia-Knickerbocker 
Trust Company commenced business with 
aggregate assets of $68,552,223, including 
$11,489,181 cash on hand and in banks, $20, 
532,858 bonds and other securities, $5,938,068 
demand loans, $20,140,932 time loans, $3, 
945,185 mortgages and $4,362,518 real es 
tate and banking houses. The capital is 
$2,000,000, surplus $7,000,000, undivided 
profits $81,970 and deposits $58,390,875. 

The board of directors consists of the 
following: Charles H. Keep, chairman of 
the board; Benj. L. Allen, vice-president of 
the company; Samuel G. Bayne, president 
Seaboard National Bank; Union N. Bethell, 
president N. Y. Telephone Co.; G. Louis 
Boissevain, New York City; Frederick G 
Bourne, New York City; Franklin Q. 
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Brown, Redmond & Co., bankers; Edward 
H. Clark, manager Hearst Estate; George 
C. Clark, Jr., Clark, Dodge & Co., bankers; 
Harold B. Clark, White, Weld & Co., bank- 
ers; IT. Coleman du Pont, E. I. du Pont de 
Nemours Powder Co.; Frederick H. Eaton, 
president Am. Car & Foundry Co.; Henry 
Goldman, Goldman, Sachs & Co., bankers; 
Edward H. R. Green, president Texas Mid 
land Railroad; J. Horace Harding, Charles 
D. Barney & Co., bankers; A. Barton Hep 
burn, chairman Chase National Bank; Wil 
lard V. King, president of the company; 
Anthony R. Kuser, president So. Jersey Gas, 
Electric & Traction Co.; Wm. H. Nichols, 
chairman General Chemical Co.; Augustus 
G. Paine, president New York and Penn 
Company; Hermann Sielcken, Crossman & 
Sielcken, Merchants; Frederick Strauss, J. 
& W. Seligman & Co., bankers; Wm. A. 
Tucker; Tucker, Anthony & Co., Bankers; 
Payne Whitney, New York City 
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State Bankers’ Convention Dates 


South Dakota—Belle Fourche, June 26 
and 27; Secretary, J. E. Platt, Clark. 
North Carolina—Morehead City, June 26, 
27 and 28; Secretary, Wm. A. Hunt, 

Henderson. 
Washington—Tacoma-Olympia, June 27, r 
28 and 29; Secretary, P. C. Kaufman, 





Tacoma. 
Ohio—Cedar Point, July 2 and 3; Secre- 2 

tary, S. B. Rankin, Charleston. * 
South Carolina—Charleston, July 5 and , 

6: Secretary, Lee G. Holleman, Ander- 

son. 

West Virginia—White Sulphur Springs, 
July 11 and 12; Secretary, J. S. Hill, 
Charleston. 

Wisconsin— Milwaukee, July 24 and 25; 
Secretary, George D. Bartlett, Milwau 
kee. 

American Institute of Banking—Salt 
Lake City, Utah, August 21, 22 and 23; 
Secretary, A. C. Dorris, Nashville, 
Tenn. 

American Bankers’ Association—Detroit, 
week of September 9-14: Secretary, 
Fred E. Farnsworth, 11 Pine Street, 
New York City. 

Illinois—Peoria, September 25 and 26; 
Secretary, R. L. Crampton, Chicago. 
Indiana—Indianapolis, October 16 and 
17; Secretary, Andrew Smith, Indian- 

apolis. 

Arizona—Tucson, October 18 and _ 10: 
Secretary, Morris Goldwater, Prescott. 
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THE VALUE, USE AND MISUSE OF OUR FINANCIAL 
INSTITUTIONS 


WM. M. HYNE 





Of the Equitable Trust Company, New York City 


The various functions of our banks and 
trust companies to convert checks, bills and 
notes into cash, to act in a fiduciary capac- 
ity, to receive money on deposit, hold and 
protect it until wanted or loan it to mer- 
chants, investors, farmers or miners for the 
development of various enterprises and 
natural resources, make them as indispens- 
able to a progressive community as is air 
to the living. They have facilities for car- 
ing for the savings of the thrifty or the 
working capital of the merchants, for con- 
verting their paper into cash, regardless of 
where it is payable, placing the proceeds to 
their credit, subject to their order, or loan- 
ing their idle funds for the mutual benefit 
of bank and customer. These facilities are 
available to anyone with a few dollars and 
are the most modern known to the science 
of banking, leaving little to be said about 
their inefficiency. Their value is appreciated 
by all who deal with them and particularly by 
those who require some special service and 
who are sometimes amazed over the clever 
ness and skill with which these unusual 
needs are met and the work executed. Their 
officers are men of a high order, far-seeing, 
deep-thinking and of the versatile type, who 
frequently stand between their customers 
and financial ruin; this working both ways, 
namely, assisting a customer with money 
to carry out tangible plans for legitimate 
and safe enterprise, and _ refusing to 
loan to others who are not sufficiently 
far-sighted to see the pitfalls ahead, together 
with expert advice and timely = sug- 
gestions (gratis) save their customers a 
great many dollars which would otherwise 
be paid to lawyers for advice, prosecution 
or protection. Not that banks are eleemosy 
nary institutions by any means—all these 
things are part of a bank’s business, and in 
the very nature of existing conditions, they 
must make themselves valuable to be suc- 
cessful. People with small means, not 
enough to invest, deposit their funds which 
help to swell the bank’s aggregate loaning 
power. Others with sufficient funds of their 
own to loan, but who either are or feel 
incompetent to undertake investing for 


themselves, prefer to shift the responsibility 
attendant on such transactions to the 
banks, being satisfied to divide the income 
with them, the difference really amounting 
to a premium for insuring the principal. 

The merchants who keep their working 
balances with the banks really derive the 
most benefit from banking facilities, having 
their paper of all kinds turned into cash 
which they check out at will. The very 
ease with which this is accomplished has 
led the unscrupulous to abuse these privi- 
leges, either by issuing checks in excess of 
balances or by deliberately “kiting.” It is a 
simple matter when sending a check some 
distance away to figure how soon it will -be 
presented, and if one or more are carrying 
on “kiting” operations, it is also easy to keep 
checks for thousands of dollars on the road 
all the time, thereby increasing their work- 
ing capital without the formality of secur- 
ing a loan. And in issuing these checks, 
they are creating that which is practically 
currency without tax or restriction, and 
when these checks are deposited, they in 
crease bank deposits the same as money, 
but against which, while the collections are 
in transit, no reserve is held. This appar- 
ent increase in capital is only a bubble, but 
it serves its purpose. 

“Kiting” is probably carried on to a larger 
extent with notes. Where operators use 
four banks, it is almost impossible to de 
tect their activities, and it is doubtful if all 
the information demanded by Congressman 
Pujo’s Banking and Currency Committee 
would assist in uncovering them. Some may 
say that because we cannot prevent this de- 
liberate usurpation of bank’s funds it is a 
weak spot in our system. 

The bank’s value and use is manifest on 
every hand. The credit for the develop- 
ment of our railroads, canals, farms, cities 
and our large industries must in the final 
analysis be shared with the banks, for while 
there were men with the brains and ability 
for these achevements, they were dependent 
on the banks for co-operation and financial 
support. This is an age of gigantic under- 
takings, therefore, we must have banks with 
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enormous loaning capacity, and as banks 
are loaning so much money that they do not 
own, it becomes necessary to surround their 
risks with veritable stockades of precaution 
for their protection. 

In this way banks are forced into positions 
of dictatorship and power which may easily 
be mistaken for or construed to be a trust, 
but whether there is or is not a trust, it 
certainly has not operated in restraint of 
trade, for our banks, by accumulating 
and judiciously using and _ distributing 
money, have enhanced our development and 
advanced the cause of civilization more than 
any other factor. 


Baltimore Brevities 

It is announced that Edgar G. Miller, 
Jr., wili retire from the office of president 
of the Title Guarantee & Trust Company 
and that George C. Morrison, second 
vice-president of the Baltimore Trust 
Company, will be his_ successor. Mr 
Morrison will also continue his official 
connection with the Baltimore Trust Co. 

To succeed the late J. Crawford Lyon, 
W. Harry Pairo, a member of the Mary- 
land Legislature, has been elected a di 
rector of the Union Trust Company, 


Increase of Logan Trust Company Capital 
\t a meeting of stockholders of the 
Logan Trust Company of Philadelphia on 





New Savannan Bank & Trust Company 
Buripmnc, Savannan, Ga. 
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May 3 an increase of capital was author- 
ized from $500,000 to $1,000,000. This step 
places the Logan Trust Company among the 
large and strong trust companies of Phiia- 
delphia. In furtherance of the plan there 
will be issued 5,000 new shares of the par 
value of $100, at $125, of which $100 will 
be placed to capital account and $25 to 
increase of surplus. Stockholders are given 
the privilege of subscribing in proportion to 
their present holdings. 

This increase in capital serves to direct 
attention to the splendid management of this 
company under the presidency of Mr. Row- 
and Comly. The policy of the company has 
been conservative and in keeping with the 
high standards which have rendered Phila- 
delphia trust companies so eminent in influ- 
ence and prestige. Mr. Comly was born 
in Byberry, Philadelphia, June 15, 1871, and 
attended schools in that city of the religious 
Society of Friends. He entered the trust 
company business in 1889 and has had a 
thorough experience in all the departments 
of such an institution. He was elected presi- 
dent of the Logan Trust Company at the 
time of its organization in 1906. His asso- 
ciate officers are: Hugh Mcllvain, vice- 
president; Walter H. Lippincott, second vice- 
president; William Bradway, treasurer; S. 
Harvey Thomas, Jr., assistant treasurer, and 
\lfred G. White, assistant trust officer. 


Excellent Trust Company Advertising 
Specimens 

The Real Estate Trust Company of Phila- 
delphia has recently adopted a policy of 
newspaper advertising which is both con- 
servative and at the same time effective in 
reaching public attention. One of these 
advertisements emphasizes the company’s 
advantages as to location and the accessi- 
bility of the offices. Another advertisement 
shows the various kinds of trusts executed. 
It brings home to the man who is about to 
go abroad or leave home on an extended 
trip the advantage of relieving his mind 
from business cares by placing the admin- 
istration of his property interests in the 
care of the trust department. Other timely 
cards are directed to the advisability of 
securing traveling funds and letters of credit. 

The manager of the advertising depart- 
ment of the Real Estate Trust Company 
is Leroy A. Mershon, who has also de- 
veloped a card system for following up op- 
portunities to secure new accounts. By this 
system the advertising department keeps in 
daily touch with each department. 
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ARTISTIC BANKING QUARTERS OF THE COMMONWEALTH 
TRUST COMPANY OF BOSTON 


The Commonwealth Trust Company 
of Boston recently moved its financial 
district office into the new Boston Stock Ex 
Building at 30 street. 


change Congress 


Its main conducted in its 


at 88 Summer 


office is still 
handsome 
street, corner of 


own building 
Devonshire street. 


The new home of the Boston Stock Ex- 


change and the Commonwealth Trust Com 
pany has already become a familiar object in 


district owing to its im- 
With its 90-foot 
street and its 
place, only tw 


the downtown 
pressive design. front- 
Congress 70-foot 


Exchange 


age on 
frontage on 
stories in height, 
forms a striking contrast to the surround- 


with a massive dome, it 


which are 
The sec- 


ing buildings, nearly all of 
between 125 and 160 feet high. 
ond floor is occupied as the Board Room 


of the Boston Stock Exchange. 
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Paring 


Ce ymneress 


The 


street 


entrance to the new 
quarters is in the middle of the 
street side and the 
offices of the bank are located around the 
walls, the center being up to the 
public. On the left is a solid bronze grill 
the door of which leads to the safe de 
posit vaults of the Security Safe Deposit 
Company. These vaults are wholly origi 
nal in New England in that they are con 


Congress executive 


given 


structed in two stories with a wide stair 
case connecting them inside the vault, 
with doors leading to coupon rooms out- 
side of the vault on each floor. The vault 
doors are eighteen inches thick and are 
well worth the trouble of a visit for any- 
one interested in examining beautiful ma- 
chinery. The vault was 
the Mosler Safe Company and has a ca- 
pacity of between fifteen and twenty thou- 
sand boxes. 


constructed by 


NEW CONGRESS STREET OFFICE 
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Coupon Rooms in Safe Deposit Vaults 


The solid bronze grill work at the tell- 
ers’ windows is probably the handsomest 
specimen of its kind to be found any- 
where in this country. The Gorham 
Manufacturing Company constructed it and 
claim they have never turned out any 
better work of its kind or any of a hand- 
somer design. The marble, which totals 
many tons in weight, is known as Taver- 
nelle marble, imported from Italy, and has 
been used by the architects most effec- 
tively to set off the bronze grill work. 
The architects have succeeded in giving 
a color tone to the walls and ceiling 
which blends with the color of the Ta- 


veinelle marble most effectively, suggest- 
ing somewhat the appearance of the great 
waiting room of the Pennsylvania Station 
in New York City. 

The Commonwealth Trust Company on 
February 1, 1912, had deposits of $14, 
042,187 and over 5400 separate accounts. 
The board of directors include representa 
tives of the most important commercial 
and banking interests in Boston. The ac- 
tive management of the business is di- 
rected by George S. Mumford, president; 
Arthur P. Stone, vice-president and treas- 


urer; Stephen W. Holmes, vice-president. 
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Legal Discussion and Decisions 


Edited by FRANK K. McKINNEY, of the New York Bar 


| LeGat DECISIONS OF SPECIAL INTEREST TO OFFICERS OF rRUSsT 


AND DISCUSSED IN THIS DEPARTMENT. CAREFUL 
NATURE, ARISING OUT OF THE CONDUCT OF THE 


THE LAW AGAINST PERPETUITIES 

The importance of the law against per- 
petuities and the necessity of care in draft 
ing wills is emphasized in the recent case 
of Hacker vs. Hacker (75 Misc. N. Y. 380). 
The second clause of the will provided that 
the estate should not be “given or sold 
only in the name of the Hacker family, and 
must remain the Hacker estates forever.” 

This provision was held clearly invalid, 
because it violated both the common and 
statutory law against the creation of estates 
in perpetuity. It is an elementary legal 
principle that a man cannot tie up his es 
tate forever. But the difficulty is to de 
termine just how long and by what method 
an estate may be left in trust by a testator 
At common law the time was limited to a 
life or lives in being, plus twenty-one years 
With various modifications the States have 
enacted this rule into statute. In New 
York, for instance, an estate may be held 
for a period not longer than two lives in 
being. Nothing is provided as to any num 
ber of years, and the result is that although 
a man may create an estate in trust for two 
lives in being, he cannot make it dependent 
upon a definite number of years, not even 
one or two. The only way in which he may 
legally create a trust for a number of years 
is by an alternative provision. Thus he 
might provide that the property should be 
held in trust for the life of two named per 
sons or for the term of ten years, whichever 
event shall first happen. . 

By reason of the effect of this New York 
law many a layman has drawn a will which, 
although apparently regular and_ sensible, 
has been refused probate. The recent cases 
have somewhat relieved the harshness of 
the rule by holding that where a trust is 
created for a definite number of years, but 
must necessarily terminate upon the death 
of the beneficiary, the trust is considered as 


COMPANIES WILL BE REVIEWED 


ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAI 


VARIOUS DEPARTMENTS OF TRUST COMPANIES Sus- 
SCRIBERS ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF THESE 


FACILITIES. | 


one for the particular life in being, and, 
therefore, does not violate the statute. This 
commendable construction of the law is es 
pecially well set forth in the matter of the 
settlement of Lincoln Trust Company and 
Blanche Bendit, as executors of the estate 
of Kraker, recently decided by Surrogate 
Fowler. 

The will provided that the executor should 
pay the income of a certain fund to a son for 
five years and at the end of that time the 
whole sum should be paid to the son and 
the trust should terminate The Surrogate, 
following the earlier case of Warner vs 
Durant (76 N. Y. 133), decided that such 


a gift might be regarded as a mere vested 


legacy to the use of the son, with direc 
tions to the executors to postpone payment, 
and that it was a valid provision 

In spite of the unreasonableness of the 
New York statute, the courts have thus 
gone far in taking away the injustice which 
might result from a strict interpretation of 


s terms 


SPENDTHRIFT TRUSTS 

The recent case of Houghton vs. Tiffany, 
decided by the Court of Appeals of Mary- 
land (82 Atl. Rep. 831), calls attention to a 
rather interesting form of trust. The pur- 
pose of the so-called “spendthrift trust” is 
to protect the beneficiary from his own cu 
pidity and incompetence, and it is so created 
that the income from the trust fund cannot 
be reached by the creditors of the benefi- 
ciary while in the hands of the trustee. 

In this Maryland case, the designated 
trustee declined to serve and the Mercantile 
Trust and Deposit Company of Baltimore 
was appointed in his stead. 

The trust instrument provided that the 
share of Harry Tiffany was to be held in 
trust and that the trustee was to “manage 
that portion of said hereby granted property 
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and collect and receive the rents, issues and 
income thereof and shall in his discretion 
either pay such rents, issues and income to 
the said Harry Tiffany, or apply the same 
for his use during his life, so that he shall 
have no title to or control over said prop- 
erty.” 

After reviewing the decisions, the court 
decided that these words were not definite 
enough to create a spendthrift trust. The 
intention of making the income inalienable 
was not clearly expressed. Had the creator 
of the trust even gone so far as to say that 
the trustee was to pay over the income to 
Harry Tiffany and to no other, whether the 
other claimed by his authority or not, the 
trust would have been held valid as a spend- 
thrift trust, but in the absence of these or 
similar words no intention to provide for 
such a trust could be inferred. 

The theory underlying this peculiar form 
of trust is that the owner has the right to 
control his property and to dispose of it 
as he sees fit, provided he does not violate 
the law. The trust is not enforced because 
of any consideration for the worthless bene- 
ficiary, although this would seem to be a 
valid reason for upholding such provisions. 

Not all of the States recognize the right 
to create such a trust, but its validity, when 
clearly expressed, has been sustained in Cali- 
fornia, District of Columbia, Illinois, Maine, 
Missouri, New York, Pennsylvania, Massa- 
chusetts and Maryland. 


IMPORTANCE OF DISTINCTION BETWEEN 
GENERAL AND SPECIAL DEPOSIT 


A general deposit in a bank creates the 
relation of debtor and creditor between the 
bank and the depositor, while a special de- 
posit creates the relation of bailor and 
bailee. The distinction between the two re- 
lations and the importance of that distinc- 
tion is well illustrated in the case of Fogg 
vs. Tyler, recently decided by the Supreme 
Court of Maine (82 Atl. Rep. 1008). 

On the 22nd day of April, to11, Maxfield 
hastily entered the bank of Fogg and Com- 
pany; told the cashier that he had been sud- 
denly called out of town and that he wished 
to leave a package of $500 in bills; in- 
structed the cashier not to meddle with the 
package, and left to catch a train. He 
returned from New York on the following 
Saturday, but not in time to call for his 
package. On Sunday the great Bangor fire 
occurred and it was impossible to get at 
the vaults of the bank before May 25. Be- 
fore the vault was opened a receiver was 
appointed for the bank. When the vault 
was finally opened by the receiver there was 


found in cash the sum of $1620. There 
were two $500 packages, but it was impos- 
sible to tell whether either one had Max- 
field’s initials on it. 

When the cashier received the package of 
money he gave a receipt to Maxfield stating 
that he had received $500 for safe keeping, 
but he testified that when he had counted 
the money he placed it in the cash drawer 
with other money. 

After considering all the circumstances 
and the evident intention of the parties, the 
court decided that this was a special de- 
posit and that the relation of bailor and 
bailee existed between the bank and the de- 
positor. Consequently the money did not 
belong to the bank as in the case of a gen- 
eral deposit, but was held in trust. The 
cash in the vault was never less than $500, 
and the court applied the rule that when one 
makes a draft from a fund composed partly 
of his own fund and partly of the money of 
another, the presumption is that the draft 
was intended to be made and was made from 
the drawer’s own funds. Although the par- 
ticular $500 could not be identified, still it 
could be traced into the hands of the trus- 
tee, and when the vaults were opened the 
whole amount found therein was subject to 
the trust in favor of Maxfield. 


FALSE CHARGE OF UNDUE INFLUENCE 
AGAINST A TRUST COMPANY 


The recent case of Kensett vs. Safe De- 
posit and Trust Company of Baltimore (82 
Atl. Rep. 981) is unique. The interesting 
fact is that a young man nineteen years 
of age, who, along with his wife had exe- 
cuted a deed of trust of his property to 
the trust company to be held until he be- 
came twenty-five years of age and the 
income applied to his support in the dis- 
cretion of*the trust company, came into 
court when he reached twenty-one and 
charged his mother and the trust com- 
pany with having exercised undue influ- 
ence over him in getting him to sign the 
deed of trust. The vice-president of the 
trust company had suggested such a deed 
to the young man, after he had voluntarily 
come to the trust company and had stated 
what he intended to do. Moreover, it ap- 
peared from all the evidence that the 
young man would have been much bet- 
ter off had he placed his property in trust 
for the remainder of his life. 

The court promptly disposed of the un- 
due influence proposition by saying that 
the interest of the trust company in the 
commissions was so small as to be negli- 
gible; that the mother had exercised her 
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rights as a parent and that the righteous- 
ness of the transaction was beyond ques- 


tion. 


EXTENT OF BANK'S LIEN IN COLLATERAL 
SECURITY 


The recent case of Commercial Savings 
Bank vs. Jenks Lumber Company, decided 
by the Circuit Court of Ohio (194 Fed. 
Rep. 732), illustrates the protection af- 
forded a_ bank holds collateral 
pledged for debt. 

The lumber company 
the Union Bank of Cleveland in the 
of $42,000. It borrowed from the bank 
the further sum of $20,000, and delivered 
as collateral security 304 shares of stock 
worth over $30,000. The note for which 
this stock was given as security contained 
the statement that the given 
as collateral security for the payment of 
this and every other liability of the un- 
dersigned to the said bank, direct or con- 
tingent, due tor to become due, or 
may hereafter be contracted. 

The lumber company failed and the re 
claimed that the shares of stock 
could ‘be held only for the $20,000 loan 
and that the bank could not apply the se- 
curity to the satisfaction of the other 
loans. But the court, looking to the word- 
ing of the note, and citing numerous au- 
thorities, decided that the bank was en- 
titled to apply the security to the other 
debts due it ftom the lumber company. 

A second question, and which has 
much discussion, was whether the 
bank was entitled to resort to its security 
and at the same time file its entire claim 
and share pro rata with the unsecured 
creditors in the general distribution. In 
dealing with this question the court care- 
fully reviewed the decisions and reached 
the conclusion that the bank was en- 
titled to resort to its security and at the 
same time share in the general distribu- 
tion with the creditors i 
claim 
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TRUST COMPANY ACCEPTING PREFERENCE 
FROM A BANKRUPT 


\ creditor of a bankrupt who takes se- 
curity within four months prior to tht 
bankruptcy with notice of facts which 
would incite a man of ordinary prudence 
to inquire as to the solvency of the debtor 
is chargeable with notice of all facts which 
a reasonably diligent would 
disclosed. 

This rule was recently applied in the 
case of Tilt v. Citizens’ Trust Company 
(191 Fed: Rep. 441), decided by the United 
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States 
lumber 


District Court of 
company 


New Jersey. A 
circum- 
The trust company had discount- 
ed numerous notes for the lumber com- 
pany after it appeared that the company 
was unable to meet its obligations. In 
order to protect itself the trust company 
acquired as collateral security certain ob- 
ligations owing to the 


was in failing 


stances. 


lumber company. 
Furthermore it obtained by various con- 
a great portion of the valuable 
assets of the lumber company. The trustee 
in bankruptcy of the 


veyances 


lumber company 
brought an action to set aside these con- 
veyances. 
of the 
familiar 
company 
tions 


The evidence showed that 
officers of the trust 
with the condition 
and that the various 
thus brought to the 
the trust company. 

In setting aside the conveyances the 
Court applied the rule above stated and 
decided in addition, that a voidable prefer- 
ence of this kind is not deprived of its 
character by reason of the fact that it was 
made pursuant to a prior agreement, the 
prior agreement having been entered into 
more than four months before bankruptcy, 

The decision emphasizes the strictness 
with which the courts apply this familiar 
rule in bankruptcy in favor of all creditors 
If those who extend credit are careful to 
keep in mind this rule of law many losses 
might be avoided. 
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VALIDITY OF CODICIL 
Legal Department Editor, Trust CoMPANIES 
Vagazine. 

Dear Sir:—In will and 
deposited it in my safe deposit box in a 
Vew Jersey trust company. Recently while 
in New York I became exceedingly ill. I 
wished to add a codicil to my will, but it 
was impossible to get possession of the will 
without a delay of at least a day or two. Ac- 
cordingly I wrote a codicil, referring therein 
to my will on deposit in my trust company 
box. I have recovered from my illness and 
wish to know whether this codicil is valid 


1908 | drew up a 


———o 


\lthough a codicil usually appears on 
the original will, this is not necessary to 


its validity. If the codicil which you men- 
executed with all the formalities 
required by law for the execution of a 
will, it is perfectly valid and will be pro- 
bated along with the will and as a part of 
it. The fact that you refer in the codicil 
to a definite previous will is all that is 


necessary to associate the two instruments. 


tion is 
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‘THIS DEPARTMENT IS DEVOTED ESPECIALLY TO THE DISCUSSION OF INVESTMENTS FOR 
TRUST FUNDS, AND A GUIDANCE TO Trust Companies, Savincs Banxs, Lire INsuraNcE 
Companies, Trusrees, Execurors, ADMINISTRATORS AND GUARDIANS. QUERIES RELA- 
TIVE TO THE PROPER INVESTMENT OF TRUST FUNDS WILL BE ANSWERED WITHOUT 
CHARGE AND ALL INFORMATION SUPPLIED WILL BE STRICTLY IMPARTIAL. 


TRUST COMPANIES AND THE ADMINISTRATION OF LARGE 
TRUST ESTATES 


The superior and expert services rendered 
by trust companies in the conservation of 
estates, both large and small, and in faith- 
fully carrying out the testamentary instruc- 
tions of decedents, has resulted in a vast in- 
crease in the amount of trust funds and 
property committed to the care of corporate 
fiduciaries. One of the obstacles with which 
trust company managements have had to 
contend in developing this department of 
their business, has been the fallacious notion 
that corporations have no souls and that 
they cannot give that same personal and 
sympathetic attention to each trust which 
might be given by an individual who com- 
manded the confidence of the decedent. But 
the court records are voluminous with ex- 
amples of faithless administration of trusts 
by individuals and the waste of trust funds 
because of ill-placed confidence in individual 
trustees or to other of the numerous draw- 
backs which attended such appointments. 
The trust companies, on the other hand, af- 
ford ample evidence that they not only are 
the logical and best custodians of trust 
funds but that they likewise execute the 
conditions of the will with fidelity, with 
every personal consideration and perform 
services which individuals could never ren- 
der. 

One of the prime reasons for the growing 
importance of trust companies in handling 
trust funds is their ability to make safe in- 
vestments and also yield the estate the best 
possible returns. It is an incontrovertible 
fact that in the State of New York, for 
example, not one dollar of trust funds has 
been lost or dissipated when in charge of 
trust companies. This is a striking record 
as compared with the millions which have 
been lost through the appointment of in- 
dividual trustees, executors, guardians and 
administrators. The same enviable record 


holds true in regard to trust companies in 
Massachusetts. Pennsylvania, Ohio, Illinois, 
Rhode Island and many other States where 
they are especially prominent and success- 
ful. The only flagrant instance of the loss 
of trust funds through a trust company, to 
our knowledge, is that involved in the fail- 
ure of a trust company in San Francisco 
after the panic of 1907. This was due 
solely to reckless mismanagement and _ to 
laxity of State laws. In that case the of- 
fending officials have received deserved pun- 
ishment in accordance with penal laws. It 
is significant in this connection to call at- 
tention to the fact that in cases of trust 
company failure, where trust funds were 
among the assets, these have been found 
intact and trust creditors have received full 
return as preferred creditors. In Pennsyl- 
vania and other States the law requires that 
trust companies shall keep their trust funds 
absolutely segregated from their general 
banking department. In New York this is 
the practice among trust companies al- 
though not a statutory requirement. The 
result of this is that unscrupulous officials 
are unable to reach trust securities because 
of the various systems of balancing ac- 
counts and of checking. The banking de- 
partments have therefore been the point of 
attack because of the greater latitude for 
juggling of accounts and for deceptive en- 
tries. 

In Philadelphia alone the trust companies 
control over $700,000,000 trust funds, exclu- 
sive of corporate trusts. A large propor- 
tion of such funds are invested in well se- 
cured mortgages and ground rents. The 
law specifies what securities are legal for 
such funds and the Orphan Courts, more- 
over, keep a close tab on all trust invest- 
ments, besides defining the character of in- 
vestments where there are no definite testa- 
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Bonds for Investment 


We own at all times an extensive list of conservative bonds yielding as high a 
return as is consistent with safety of principal. 






At the present time we have 


on our list and are offering over two hundred issues of railroad, municipal and 
public utility corporation bonds for investment, yielding from 4% to over 5%. 


We invite correspondence and upon request shall be glad to send our May 


circular describing a large number of attractive investment issues. 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 





Pine Street, Corner William 


NEW YORK 


Harris Trust & Savings Bank 
Bond Department 


CHICAGO 








mentary instructions. The probate courts 
of the country have also come to depend 
upon trust companies to such an extent that 
they are transferring an ever increasing 
number of trusteeships to such institutions. 
especially in cases of intestacy. 

For many years there existed a 
prejudice among members of the bar owing 
to the encroachments of trust companies in 


also 


securing fiduciary appointments. Today 
this sentiment has almost entirely disap- 
peared. Trust companies, themselves, have 


voluntarily advised clients to appoint attor- 
neys, who are in the confidence of the maker 
of the will as co-trustee. Such 
has general supervision very often in recom 
mending investments and the trust company 
carries on the actual detail work of execu 
tion and administration. Such a method 
was employed by Chief Justice Fuller in ap- 
pointing an attorney and the Merchants’ 
Loan & Trust Company of Chicago as co 
trustees. The same trust company is prac- 
tically in charge of the large Marshall Field 
estate. 

The obvious advantages of the trust com- 
pany as trustee, executor, administrator, 
etc., are becoming more genera!ly appreci- 


co-trustee 
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ated by the public. In some States the laws 
of taxation and appraisement of taxable 
trust property work in favor of the appoint 
ment of individual trustees. This is par- 
ticularly true in Massachusetts where in- 
dividual trustees hold the major portion of 
trust funds. It is perhaps a common human 
trait to turn over property to a trustee who 
is able to utilize various avenues by which 
such property escapes its full burden of 
taxation. In the case of the trust company 
such evasion is impossible. It is therefore 
recommended that the laws of the States 
should be made to subject trust property to 
appraisement, without possibility of dodg 
ing, whether in the case of trust. companies 
or individuals. It would also be proper for 
certain States to reduce the tax rate on trust 
property and, by having all such property 
appraised, increase its revenues from this 
source, 

An issue of $100.000 street and sewer 
bonds of Wilmington, Del., has been award- 
ed to N. W. Halsey & Co. of New York 
City. The price paid was $104,135 for the 
entire issue and the bonds bear interest at 
the rate of 4% per cent. 
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A Specialised Service For 
Orust Hund IJuvuestors 


e earnestly solicit the patronage of Trust Companies 
having in their charge funds to be placed in bonds. 
We have made a careful study of this subject and 
offer to Trustees a specialized service which has 
developed for us a large business with this class of 


investors. 


We at all times carry a representative line of bonds 


legal in the various states, as well as higher yield but safe 
bonds suitable for funds not under restriction. 


Correspondence invited. 


Current circular (Q69) mailed on request. 


N. W. HALSEY & CO. 


Government, Municipal, Railroad and Public Utility Bonds 


49 WALL STREET . 


PHILADELPHIA 


CHICAGO 
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Investment Bankers to Organize 

Plans have been made for a meeting of 
representatives of the leading investment 
firms of the country to hold an early meet- 
ing in New York City to discuss the advis- 
ability of organizing a national, independ- 
ent association. This movement is the out- 
growth of the efforts made recently to in- 
duce the American Bankers’ Association to 
provide a separate Investment Bankers’ Sec- 
tion. It is now the general belief that a 
separate organization will serve the purpose 
in a much more effective and practical man- 
ner. 

In advocating closer co-operation between 
investment bankers, Mr. George B. Caldwell, 
vice-president of the Continental and Com- 
mercial Trust & Savings Bank of Chicago, 
calls attention to a phase of the present 
situation which calls for co-operation. He 
says: 

“The practice today of large banks and in- 
vestment houses underwriting new securi- 
ties that are later distributed with profit 
through the smaller houses is not altogether 
wrong or deplorable, providing the quality 
of such securities is all that it should be. 
It is certainly a growing custom and banks 


and investment houses must carry on this 
work with a great deal of thought and care, 
or the bankers of the country will become 
so largely classed as promoters that suspi- 
cion will attach to them and prove harmful 
to the general investment business, as well 
as discredit sound banking. The rapid con 
centration of capital in Holding Companies 
controlling the public utilities of the coun- 
try, together, with the centralizing of man 
agement has to date been a very helpful 
and useful thing to the consumer, but this 
subject is one that is growing so large as to 
bring with it many questions for solution, 
the correct disposal of which is of present 
concern and of common interest to invest- 
ment bankers, the investing public and the 
commercial banker.” 


The bond department of the Mercantile 
Trust Company of St. Louis, of which J. 
Hugh Powers is manager, offers each month 
a very attractive list of securities many of 
which are available for trust funds and legal 
for savings banks in various States. 

A large bond house in New York City 
has a select list of 200,000 names of inves- 
tors and 175,000 of these have an annual 
income of less than $25,000 
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TRUST COMPANIES 


Select Investments for Trust Funds, Savings 
Banks and Life Insurance Companies | 


The following is a revised list of carefully selected investment securities 
available for Trust Funds and legal in various States for Savings Banks and 
Life Insurance Companies. The list embraces the choicest offerings of this 
character, selected and submitted by leading investment and private bank- 
ing firms of the country, dealing in high class investment securities. 


This list is compiled solely as a ready reference for those having Trust Funds 
to invest, for Savings Banks and Insurance Companies. No securities of any 
kind are dealt in or handled by Trust Companies Magazine. 


For further information apply to Investment Dept., Trust Companies 
Magazine, 15 William St., New York City. 


Harris, Forbes & Co,, New York City, offer the following bonds, available for 
trust funds and savings banks: 
Due Int. Date Price Yield 
$25,000 LOUISVILLE & NASHVILLE 
eee 3 July 1,1940 J. & J. 9914 4.05% 
Unified Mtge. 4s 
Legal for N. Y., Mass. and Conn. 
50,000 ATCHISON, TOPEKA & SAN- 
TA Pe me... Oct. 1, 1995 
Gen. Mtge. 4s 
Legal for N. Y. and Conn 
15,000 CHICAGO, MILWAUKEE & 
ST. PAUL RY. July 1, 1921 
Wisconsin & Mimmencta Div. 5s 
Legal for N. Y., Mass. and Conn. 
15,000 ST. PAUL, MINNEAPOLIS & 
MANITOBA RY. . June 1, 1937 
Montana Ext. oa 
Legal for N. Y., Mass .and Conn. 
25,000 UNION PACIFIC R. R. as June 1, 2008 
Ist Lien and Ref. 4s. 
Legal for N. Y. and Conn. 
50,000 CHICAGO, ROCK ISLAND & 
PACIFIC RY..... Jan. 1, 1988 
Gen. Mt¢ge. 4s 
Legal for N. Y., Mass. and Conn. 
40,000 ILLINOIS CENTRAL R. R... July 1, 1951 
St. Louis Div. 34s 
Legal for N. Y., Mass. and Conn. 
35,000 ILLINOIS CENTRAL......... July 1, 1953 
Louisville Div. & Terminal 3's 
Legal for Mass. and Conn. 
25,000 SOUTHERN PAC. R. R...... Jan. 1, 1955 
ist & Ref. Mtge. 4s 
Legal for N. Y. and Conn. 
50,000 CHICAGO, ROCK ISLAND & 
PACIFIC RY.. “ong Ge Apr. 1, 1934 


Ist & Ref. Mtge. “ 
Legal for N. Y. and Conn. 
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N. W. Halsey & Co., 49 Wall Street, New York, offer the following selected 
list of legal investments, subject to prior sale: 

Rate Due Int. Date Price Yield 

$449,000 BUFFALO, NEW YORK 44% 1932-62 . & A. mkt. 4.05% 


Reg. 
Legal for N. Y., Mass. & Conn. 
100,000 PASSAIC, N. J 1942 a &Z. mkt. 4.10% 
School 
Lega! New York, New Jersey and Conn. 
36,000 CITY & COUNTY OF SAN 
FRANCISCO, CAL 444% 1920-1952 “ A - 440% 
Water 
Legal New York, Mass. and Cal. 
4,000 SOUTH PACIFIC R. R 4% 1955 ‘ s - 4.23% 
First and Ref. 
Legal in N, Y. Listed N Y. Stock Exchange. 
$130,000 ROME, NEW YORK......... 44% 1931 m ‘ - 4.10% 
Reg. Ref. Water 
Legal for New York and Conn. 
100,000 WILMINGTON, DEL.......... 444 1935 - 4.125% 
Sinking Fund Reg. 
Legal for New York 
92,500 HERKIMER, NEW YORK.... 4.30% 1913-46 3 . 4.15% 


School 
Legal for New York. 


195,000 NEW YORK CITY.. <3 ee 1962 ° 4.20% 


Legal for New York and Conn. 





Rhoades & Company, 45 Wall Street, New York, offer the following bonds, 
legal for trust funds and savings banks, subject to sale and change in 
price: 


$50,000 NEW YORK STATE July 1, 1961 d. &/I. 10114 3.93% 
Legal for Savings Banks in N. Y., Mass., Conn. and N. J. 


100,000 NEW YORK CITY 44% Mar. 1962 101 4.20 
Legal for Savings Banks in N. Y., Conn. and N. J. 
100,000 CIT Y OF LOS ANGELES, CAL. 1914-20 4.25% 
Serial 4%s 
Legal for Savings Banks in New York and Conn. 
100,000 CIT Y OF LOS ANGELES, CAL. 1921-51 4.35% 
Serial 44s 


—— 


Legal for Savings Banks in New York and Conn. 


Bertron, Griscom & Jenks, 40 Wall Street, New York, and Land Title Build- 
ing, Philadelphia, offer 
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COLORADO SPRINGS LIGHT, 
HEAT & POWER CO Aug. 1, 1920 F. & A. 97% 5.40% 


Ist & Ref. 5s, Denom. $100, $500 and $1000 and int. 


Legal for Trust Funds and Savings Banks in Rhode Island. 


CITIZENS’ .GAS & FUEL 
COMPANY: OF TERRE 
Jan.1,1960 J. & J. 97144 5.15% 
Ist & Ref. 5s Denom. $100, $500 and $1,000. and int. about 


Legal for Trust Funds and Savings Banks n 
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E. H. Rollins & Sons, Investment Bonds, of Boston, New York, Chicago, 
Denver, Los Angeles and San Francisco, offer, subject to prior sale and 
change in price, the following bonds, legal for New York savings banks 
and trust funds: 

Rate Due Price & Interest Yield 

$125,000 MINNEAPOLIS, MINN........ 4% Mar. 1, 1942 99.50 4.03% 

Coupon or Reg. Park and Sewer 
24,000 MT. VERNON, NEW YORK,.. 44% May 1, 1951, 
Registered Highway Improvement 


5,000 ILLINOIS CENTRAL R. R.... 3% July 1, 1951 mkt. 4.20% 
St. Louis Div. and Term. Ist Mtge. Coup. 


3,000 oan PACIFIC R. x. 
I re 4% Jan. 1, 1955 mkt. 4.25% 
Ist Ret. Mtge. Coup. or Reg. 


25,000 ALBANY & SUSQUEHANNA 
= Ne. ree 344% Apr. 1, 1946 mkt. 3.95% 
Ist Mtge. Convertible Coupon 


107.25 4.125% 


R. L. Day & Co., 14 Wall Street, New York, and 35 Congress Street, Boston, 

offer the following investments, legal for savings banks and trustees in 
New York State: 
$100,000 a R. OF NEW JER- 


Ma xk We Cading ealeds bc: 0 July, 1987 122% 4.04% 
Gen. Mtge. Gold 5s and int. 
100,000 FRANKLIN COUNTY, N. Y... Mch. 1931-40 4.05% 
Reg. 414s., $10,000 each year 
250,000 CIT Y OF LOS ANGELES, CAL. June 4.35% 
Serial, Coupon or Reg. 44s 1925-1951 
250,000 CITY OF OMAHA, Neb..... Dec. 15, 1941 10314 4.30% 
Gold 4's 
105,000 CITY OF MT. VERNON, N. Y. May, 1936-42 414% 


414s $15,000 each year 


100,000 N. Y. CENTRAL & HUDSON 
Ge Se ne July, 1997 8715 4.02% 


Ist Mtge. Gold 3%s 


100,000 CHICAGO & NORTHWEST- 
ls Nov., 1987 8614 4.10% 


Genl. Mtge. Gold 314s 


Estabrook & Co., 24 Broad Street, New York City, Boston, Hartford, Balti- 
mo:c and Chicago, offer the following bonds which are available for 
trust funds and savings banks: 


$25,000 CITY OF WILMINGTON...... , Apr.1,1935 A. & O. 9834 4.10% 
Delaware, Ref. 4s and int. 
225,000 CITY OF MOUNT VERNON... $20,000 M. & N. 448% 
N. Y. School 44s each year 1962-1973 
100,000 CITY OF LOS ANGELES, CAL. Junei,1940 J. & D. 4.35% 
Gold 4s. 
20,000 ROME, Smear & OG- 
DENSBURG R. July,1922 J.& J. 107% 4.05% 
Ist Mtge. tg and int. 
35,000 GREAT NORTHERN RY... July, 1937 J.& J. 129% 4G, 


Montana Central Ist Mtge. 6s. and int. 
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SECURITY AND SERVICE 


Organized, Developed 
and Conducted on the 


THE 


Attention of Officers 
given to individual 


Frnci ctine toe CORN EXCHANGE  eeasitements of each 


rogressive lines we 
Csomend each day 
in strength, scope and 
in the confidence of the 
public; alsoin capacity 
and opportunity to 


serve our customers. Capital and Surplus - 
Net Deposits - - 





An Enterprising Atlanta Trust Company 

The management of the Guarantee Trust 
& Banking Company of Atlanta, Ga., has 
adopted the plan of holding annual conven- 
tions and giving a banquet to officers and 
employees as a means of securing a greater 
degree of co-operation and united action. 
At the first annual banquet of the company 
which was held recently an_ interesting 
program was observed: The following offi- 
cials delivered short talks: Samuel Smith, 
“How We Make Money;” W. A. Sims 
“Development of the Business;” H. S. 
Miles, “Our Company;” Dr. S. W. Foster, 
“Development of the South;”’ S, A. 
Howard, “First Interview;” G. Russell 
Blake, “Banking and Why I Came Into the 
Business;” Rufus C. Bowman, “Why | 
Have Been Successful;” A. S. Harley, 
“Territory ;” Carroll M. Irving, “Enthus- 
iasm;” Charles A. Midleburg, “How to 
Use the Blue Subscription Blank;” “John 
A. Schilling, “Scientific Salesmanship ;” 
F. C. Roderus, “Work;”’ Reid Fulkman, 
“Development of the Agency;” Eugene C. 
Geary, “The Blue Subscription Blank;” 
John W. 3obbitt, “Selling in Small 
Towns;” St. Elmo Massengale, “Financial 
Advertising ;’ Walter G. Cooper, “Develop- 
ment of Georgia,’ and Allen Asher, “Con- 
dition of the Company.” John A. Schel- 
ling acted as toastmaster. 


The Callopy Company 

Arthur L. Callopy, until recently asso- 
ciated with the Dexter Horton National 
Bank of Seatte as publicity manager, has 
severed his connection in order to estab- 
lish The Callopy Company in the same 
city. This company will devote itself to 
financial advertising and distinctive trust 
company literature. Two banks in Seattle 
are already among its clients. With Mr. 
Callopy is associated W. J. Armstrong, re- 


BANK 


NEW YORK CITY 
ESTABLISHED 1853 


depositor. We solicit 
your business and 
would be particularly 
pleased to have a per- 
sonal interview with 


- - $ 8,000,000.00 
- - $56,415,000.00 


cently of Chicago and a graduate of Yale. 
Mr. Callopy is well known to readers of 
Trust Companies Magazine because of 
the excellent publicity matter which he 
originated and to which attention has been 
called at various times. 


Apollo Trust Company 

The Apollo Trust Company of Apollo, 
Pa., reports on May 3, total resources of 
$826,904, including $179,389 reserve fund, 
$208,727 bonds, stocks, etc., $113,101 time 
loans on collateral and $205,545 mortgages 
and judgments of record. The capital is 
$125,000, surplus and undivided profits 
$138,858 and deposits $559,155. 


Trust Company Growth in Colorado 

There are in Colorado twenty-one estab- 
lished trust companies with total resources 
of $23,290,432 as compared with $15,242,- 
937 resources reported by 131 State banks 
and $3,372,000 reported by savings banks. 
As compared with the figures for February 
5, 1909, the trust companies show an in- 
crease of nearly 94 per cent. During the 
same period the State banks showed an 
increase of less than Io per cent. 

The success of trust companies in Colo- 
rado is due to the greater variety of serv- 
ices they render and to the excellence of 
their administration. In the forefront of 
the trust companies is the International 
Trust Company of Denver which recently 
took possession of its handsome new bank 
building. 

Harris, Forbes & Co., of New York, who, 
in January, I9I1I, succeeded the old banking 
house of N. W. Harris & Co., will increase 
their office space at Pine and William streets. 
In addition to the ground floor on the 
corner, a long lease has been taken of the 
second and third floors together with the 
entire building adjoining. 
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Businesslike, Efficient and Courteous is Essential to Success 


Windsor Trust Company 


CLARK WILLIAMS, President 


affords to correspondents due accommodation and to 
their interests the active personal attention of its Officers. 


DIRECTORS 


CHARLES B. ALEXANDER New York 
AUGUST BELMONT, Jr. August Belmont & Co. 
STEPHEN N. BOND Bond & Goodwin 
FRANK O. BRIGGS, Treas. Roebling Construction Co. 
VERNON C. BROWN Vernon C. Brown & Co. 
ALONZO N. BURBANK Pres. International Paper Co. 
JAMES A.BURDEN President Burden Iron Works 
EMORY W.CLARK Pres. First National Bank, Detroit 
FREDERICK L. ELDRIDGE 


Vice-President of the Company 
H. WARD FORD 


Pres. First National Bank, Morristown, N. J. 
JAMES GAYLEY New York 
AUGUST HECKSCHER New Jersey Zinc Co. 
ALFRED W. HUDSON Vice-Pres. of the Company 


CHARLES MACVEAGH, Stetson, Jennings & Russell 
JOHN MARKLE Anthracite Coal Operator 
ROBERT H. McCURDY McCurdy, Henderson & Co. 
A. GORDON NORRIE New York 
CHARLES A. OTIS Otis & Hough, Cleveland, Ohio 
HENRY T. OXNARD American Beet Sugar Co 
ROBERT P. PERKINS Pres. Hartford Carpet Cor. 
WILLIAM LOWELL PUTNAM 
Putnam, Putnam & Bell, Boston 
JOHN H. STORER ; 
Wood-Harmon Realties Corporations 
ARTHUR TURNBULL Post & Flagg 
CORNELIUS VANDERBILT New York 
CHARLES D. WETMORE Warren & Wetmore 
EGERTON L. WINTHROP, Jr. Winthrop & Stimson 


CLARK WILLIAMS, President of the Company 


Downtown Office Number 65 


Cedar Street 


Uptown Office Fifth Avenue and 47th Street 


NEW YORK, N. Y. 





The Primer of Finance 

B. W. Moser, publicity manager of the 
St. Louis Union Trust Company of St. 
Louis, has prepared a novel combination 
booklet and device which is the last word 
in the various methods employed to incul- 
cate the habit of saving, either among chil- 
dren or adults. The booklet is entitled 
“The Primer of Finance” and between the 
unique covers, in imitation of blue checked 
gingham to represent the old-fashioned 
school primer, there are eight pages of 
rock-ribbed philosophy on the importance 
When the 
prospective patron has read these pages, 
each succeeding one driving home to him 
homely but inflexible truths, he is con- 
fronted on the inside back page with a 
picture of a pyramid of children’s playing 
blocks. There are ten blocks in the pile 
and each has a slit at the top just large 
enough to admit a ten cent piece. When 
the new convert to the savings habit has 
filled each aperture with coins, he or she 
either mails or takes the card to the 
trust company and thereby enlists in the 
advancing army of savings depositors. 

There are other features about this in- 
teresting booklet and device worthy of com- 
ment. 


of opening a savings account. 


Another New Trust Company in Texas 

This is the day of large trust company 
Within the past six 
months a number of new trust companies 


enterprises in Texas. 


have been chartered and organized by re- 
sponsible banking and business men whose 
activities will be largely developed along 
fiduciary lines and in extending real estate 
loans. The Colonial Trust Company of 
Hillsboro is the latest trust company to be 
organized in Texas, with a capital of $1,000,- 
ooo. It is significant that in one day $510,- 
000 stock of the company was subscribed 
The company was organized on May 
and has elected the following 
President, G. L. White; 
G. B. Reynolds; secretary and treasurer, 
Ed. Woodall; assistant secretary and treas- 
urer, J. C. Hunt, and Wear & Frazier are 
the general counsel. 

The Colonial Trust Company is the first 
large trust company to be organized in 
Central Texas and its opportunities’ are ex- 
ceptional. The company will not  trans- 
act a banking business but will confine 
itself to trust features and will make a 
specialty of real estate securities. Deben- 
ture bonds will be issued on real estate se- 
curity and titles will be guaranteed. 


officers : 
vice-president, 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 


15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C, A. LUHNOW, Editor and Publisher 

Advertisements of trust companies, banks finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which 
will be sent on application. 

Insertions of meetings, dividends, statements, 
organizations, etc., at special rates for each in- 
sertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 
cents. Subscriptions payable in advance. Foreign 
Subscriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 


Class Mail Matter. 


New York Cily 


Re-assuring Prospects in Business and 
Industry 


A timely and emphatic answer to those 
who are inclined to yield to gloomy fore- 
bodings as to the political destinies of this 
country is contained in the ready absorp- 
tion of the very large amount of new se- 
curity extension of established 
enterprises or newly contemplated projects. 
The apparent popular support of the Roose- 
velt candidacy is not palatable to interests 
which depend upon the preservation of 
credits, the maintenance of confidence and 
freedom from unnecessary and arbitrary 
restraints applied through the various de- 
partments of the Federal government and 
the legislative authorities of the nation and 
the different States. It would be folly to 
obscure the fact that there exists a spirit 
of discontent and of protest against exist- 
ing administrative policies. It is equally 
certain that this movement is fostered by 
men with selfish and ignoble ambitions 
whose appeals are directed principally to 
the elements in our population which can 
hardly be classed as typical of true Ameri- 
canism. It is verily the day of the dema- 
gogue. Sad must be the thoughts of the 
genuine American’ born, with patriotic 
American ancestry, to see the greatest office 
within the gift of the become an 
object of rivalry based upon disgraceful 
personal encounters and a very low 
ception of the sacred principles for which 
it stands. 

The nominations will soon be out of the 


issues for 


people 


con- 
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way and doubtless the respective candidates 
will vie with each other to appeal to the so- 
called “progressive” spirit which seems to 
be broadcast. But we still cherish a strong 
faith in the ability of the old conservative 
guard to at least temper the influence and 
demands of the electorate’ which embraces 
very largely those citizens who would not 
be satisfied except by an almost complete 
overthrow of established principles of gov- 
ernment and the constitution. It may be 
that Roosevelt, if he should be nominated 
and elected would give a more conservative 
administration than his ante-nomination 
speeches imply. But the fact remains that 
he is sowing disrespect for our institu- 
tions and the tenets of constitutional power 
under which this country has made such 
remarkable progress during the past half 
century. 

Here in New York the conviction pre- 
that fundamental conditions 
are entirely too well grounded to be serious- 
ly affected by political convulsion and that 
the movement for improvement will not be 
denied. After all there are natural and 
economic laws, not written in statute books 
and not relying upon the preservation of 
the Constitution, which will continue to 
make for progress, for the protection of 
property, individual and corporate rights. 
Our foreign trade is expanding beyond all 
previous records and Europe is still seek- 
ing our markets for funds. The steel trade 
is flooded with orders and no doubt the 
year 1912 will be a red letter period in 
the calendar of that industry. Although 
May witnessed a decrease in bank clearings, 
reflecting some contraction in business and 
mercantile activities, these decreases are 
not unusual at this time of the 
Despite the impairment of the winter wheat 
crop there are most promising accounts of 


vails business 


year. 


excellent average yields. 


The Money Market and Weekly Bank 
Statements 


The conditions governing the 
market and banking operations show a de- 
cided improvement. June dividend and in- 
terest disbursements are again higher than 
for the same month last year. The weekly 
statements of the Clearing House banks and 
trust companies show marked stability in 
reserves. Furthermore, there is promise of 
a more profitable season in banking because 
of the unusual demands for financing and 
the requirements for dividends and _ inter- 
est at the end of the haif-year period. 


money 





TRUST COMPANIES 


THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


United States. Interest allowed. 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


SURPLUS (earned), Two Million Dollars 


CAPITAL One Million Dollars 


Especially significant is the satisfactory 
progress in the underwriting of the $170,- 
000,000 bond issue for extension of the 
Interborough Rapid Transit system. The 
banks will also be called upon to carry the 
burden of the new issue of New York State 
bonds. The high yield obtained from the 
subway bonds will render them exceedingly 
attractive to investors. 

The Clearing House banks have mater- 
ially strengthened their surplus reserve po- 
sition since the decrease in cash to a point 
below the legal requirements some time 
ago. Trust companies continue to gain de- 
posits and make a showing of aggregate 
banking power which is considerably above 
any previous high records. It is 
worthy of note that the trust companies 
have a very comfortable surplus of cash 
reserve over legal requirements. 

The following figures show the import- 
ant weekly changes in Clearing House bank 
and trust company figures: 


also 


TRUST 
Deposits 
. .81,284,690,400 
1,297,555,500 
1,309,951,700 
. 1,318,184,600 
. 1,318,546.400 
1,316,947,700 


COMPANIES 
Loans & Inv. 
$1, 185,857,100 
1,195,113,100 
1,207,878,200 
1,213,865,000 
1,208, 199,700 
1, 198,021,400 


Cash 
$132,834,200 
133, 148,000 
136,605,000 
139,200,300 
137,172,800 
134,669,900 


CLEARING HOUSE BANKS * (Actual Condition) 
Net Deposits Cash 
.$1,853,395,000 $433,558,000 
. 1,884,442,000 436,922,000 
1,881,244,000 444,274,000 
May : 1,892,865,000 452,181,000 
June 1.. 1,894,500,000 453,012,000 
June 8.... 1,916,914,000 461,940,000 


May 
May 
May 
May : 
June 
June 8 


Loans 
2,007,377,000 
2,030,373,000 
2,011,310,000 
2,017,193,000 
2,016,426,000 
2,042,771,000 


May 
May 
May 


* Including Trust Company Members of the Clearing 
House. 


The call rate for money still remains at 
a low level. The reduction of the Bank of 
France discount rate to 3 per cent. shows 
that money troubles are negotiated in 
Europe, 





Definite Improvement in Business Conditions 
The Fourth National Bank of New York 

City in its June circular, descriptive of the 

business and financial outlook, says: 

“In reply to inquiries addressed by this 
bank to a large number of our leading mer- 
cantile establishments, wholesale houses and 
manufacturing concerns throughout the 
United States, some extremely interesting 
expressions have been received touching 
business conditions and the general trade 
outlook. The canvass covered a wide terri- 
tory, including cities of Western, South- 
western, Southern and Northwestern States. 
Summarizing the answers it may be stated 
that the general opinion favors: 

First—Very definite improvement in busi- 
ness conditions from now on. 

Second—Relatively little interference 
from the coming presidential campaign. 

Third—A very positive belief held by 
well-known business men throughout the 
United States, that the whole country will 
see sustained improvement in general trade 
after the November election. 

There is no doubt but that business men 
generally are looking forward with real 
confidence to the future. The feeling 
everywhere is that intrinsic conditions are 
sound, and that there are today few weak 
spots. In spite of this optimism, however, 
none of the great mercantile houses report 
any disposition on the part of its custom- 
ers to over-trade or to speculate in a large 
way. On the contrary, it is apparent that 
most of the small merchants are conducting 
business on a safe basis, purchasing only 
such merchandise as they can see a ready 
market requires.” 


J. Louis Schafer, a member of William 
R. Grace & Co., has been elected a director 
of the Washington Trust Company. 
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BROADWAY ‘TRUST COMPANY 


754 BROADWAY Corner Eighth Stree NEW YORK CITY 


FLATBUSH OFFICE 
839 Flatbush Avenue, Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St., Brooklyn 


CAPITAL AND SURPLUS, $1,500,000 
Member of New York Clearing House Association 


OFFICERS 


. President 
Vice-President 
Vice-President 
Vice-President 

Secretary 


FREDERIC G. LEE. 
M. M. BELDING, JR. 
ALEX. C. SNYDER ; 
HARRISON S. COLBURN 
JOHN W. H. BERGEN . 


JOHN WILLIAMS _. 
FRANKLIN SCHENCK 
LOUIS S. QUIMBY . 
JOHN EGOLF . ; 
FRED A. LIPPOLD, JR 


; Treasurer 
Ass’t Secretary 
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ving Mercantile National Bank : 


A special meeting of the stockholders of 


National Exchange Bank has 
for Monday, June 17, for the 
purpose of voting upon the proposed con- 
solidation of the Mercantile National Bank 
of the City of New York with Irving Na- 
tional Exchange Bank of New York; of 
ratifying and approving the action of the 
board of directors in the premises; of vot- 
ing upon the increase of the capital stock 
of Irving National Exchange Bank from 
$2,000,000 to $4,000,000; the issue of 20,000 
additional shares of the par value of $100 
each, at the price of $175 per share, in cash, 
and the change of name of Irving National 
Exchange Bank of New York to Irving 
Mercantile National Bank, New York. 

Charles L. Young, president of the Met- 
ropolitan Advertising Company, announces 
that Mr. Thornton Woodbury, for many 
years in charge of the financial advertis- 
ing departments of the New York Sun 
and The Evening Sun, has become asso- 
ciated with the company. 

The Fidelity Trust Company of Buffalo 
reports total resources of $11,121,860, de- 
posits of $10,263,664, capital of $500,000, 
surplus and profit of $358,000. 


the Irving 
been called 





The New Transatlantic Trust Company 
The Transatlantic Trust Company re- 
cently opened for business under most fa- 
vorable auspices. The paid-up capital is 
$700,000 and surplus $350,000. Its board 
of directors is an assurance of successful 
and capable management. Julius Pirnitzer, 
formerly with the Hungarian Bank, is presi- 
dent; H. B. Fonda, formerly with the 
Trust Company of America, is vice-presi- 
dent: George Plochmann is treasurer and 
Victor Ehrlicher, secretary. Special at- 
tention will be given to the extension of 
the foreign exchange department and in 
forwarding remittances to Europe. 


At a recent meeting of the board of di- 
rectors of the United States Mortgage & 
Trust Company, Guy E. Tripp, chairman of 
the board of directors of the Westinghouse 
Electric & Manufacturing Company, was 
elected a director of the company, to fill a 
vacancy. 

The Northern New York Trust Com- 
pany of Watertown, N. Y., established in 
the latter part of 1910, and having a capi- 
tal of $400,000, surplus $360,000 and depos- 
its of $2,400,000, has declared an_ initial 
semi-annual dividend of 5 per cent. 
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CHARTERED 1864 
FIFTH AVENUE BRANCH 
425 FIFTH AVENUE, COR. 38th ST. 


TRUST COMPANIES 


Union ‘Trust Company 


OF NEW YORK 





80 BROADWAY 
PLAZA BRANCH 
78> FIFTH AVENUE, COR. 60th ST. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


AUGUSTUS W. KELLEY, Vice-President. 


HENRY M. POPHAM 

JOHN V. B. THAYER, Vice-Pres. & Sec’y. T. W. HARTSHORNE _ Assistant 

EDWARD R. MERRITT, Vice-President. ae - ( Secretaries 

CARROLL C. RAWLINGS, Trust Officer. HENRY W. MYRICK 
TRUSTEES 


H. Van Rensselaer Kennedy. 
W. Emlen Roosevelt. 
Augustus W. Kelley. 

N. Parker Shortridge. 

Charles H. Tweed. 

James Speyer. 

Robert Walton Goelet. 


Amory 


CAPITAL, $1,000,000 


William Woodward. 
John V. B. Thayer. 
S. Carhart. 
Walter P. Bliss. Vv 
Frederic deP. Foster. . 
Amos F. Eno. 

Adrian Iselin, Jr. 


SURPLUS (Earned), $7,900,000 


James Gore King. 
Edwin G. Merrill. 

M. Orme Wilson. 
Everit Macy. 
William H. Nichols, Jr. 
Frank Trumbull. 


ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, &c. 
and Other Fiduciary Trusts 


Receives Securities for Safe Keeping and Collection 





Administers ‘‘ Institutional ”’ 


of Income 





Bankers’ Trust Company Model Equipment 


Bank and trust company officers, visit- 
ing New York City, are keenly interested 
in the new building and banking equipment 
of the Bankers’ Trust Company, which rep- 
resents the latest evolution in safety, time- 
saving devices and in serving the conveni- 
ence of patrons and employees. The entire 
arrangement of the trust company’s three 
floors is according to scientific study and 
co-operation between specialists in equip- 
ment, architects and sub-contractors. The 
vaults are the heaviest which have been 
ever constructed and call forth the admira- 
tion of experts. In the banking and trust 
company quarters every system and device 
has been installed which saves time, econo- 
mizes space and renders communication 
easy. This applies to filing cabinets, ar- 
rangement of cages, officers’ quarters and, 
ingenious devices for discharging the daily 
routine. There are adding machines, the 
telautograph, special telephone connections, 
pneumatic tubes and every variety of ap- 
proved mechanism. 

A constant stream of visitors filed 
through the Wall Street portals of the 
building on the days following the formal 
opening of the Bankers’ Trust Company 
for business in the new quarters. 


The Trust Company and Decedents’ 
Estates 

The Columbia-Knickerbocker Trust Com- 
pany of New York has issued in booklet form 
for general distribution the article by Henry 
W. Jessup, the distinguished member of 
the New York Bar, on “The Trust Com- 
pany’s Relation to Decedents’ Estates,” pub- 
lished in a issue of Trust Compa- 
Magazine. This article 
the many advantages 
companies 


recent 
NIES clearly em- 
offered by 
or trustee. 
It is especially interesting to note that this 
tribute is paid to trust company manage- 
ment by a member of the legal profession, 
which until recently, received their activi- 
ties in trust capacities as an invasion of 
the business of the individual 
trustee, 


phasizes 


trust as executor 


as executor, 
Otc. 


Darwin R. James, Jr., has been made a 
of the Nassau National Bank of 
Brooklyn, filling a vacancy caused by the 
death of Thomas T. Barr. 

George W. Davison was elected a trus- 
tee of the Central Trust Company, to fill 
a vacancy in the class of 1913. 


director 
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CAPITAL AND SURPLUS 


$9,500,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


188 Montague St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as’collateral. 
ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. 


Securities. 


LOUIS V. BRIGHT ) 
THORWALD STALLKNECHT; Vice-Presidents 
LEWIS H. LOSEE 

HEBERT E. JACKSON, General Manager 
ARCHIBALD FORBES, Treasurer 


DAVID B. OGDEN, Counsel 


OFFICERS 
EDWIN W. COGGESHALL, President 


Takes Charge of Personal 


Ww a. N. VAIL, Secretary 

U. CONDIT VARICK } 

ROBERT I. SMY a. ‘svenoueese 
FREDERICK D. REED s 

GEORGE F. PARMELEE } “5*t- Secretaries 
WILLIAM F. BAECK, Asst. General Manager 


EXECUTIVE COMMITTEE 
EDWIN W. COGGESHALL, Chairman 


GEORGE F. BUTTERWORTH 
WILLIAM P. DIXON 
JULIAN D. FAIRCHILD 








Deposit of Customs and Internal Revenue 
Receipts in Depositary Bank 

The Ways 

House of 


and Means Committee of the 
Representatives has unanimously 
reported the Lobeck bill atithorizing the 
Secretary of the Treasury to deposit Gov- 
ernment receipts in depositary banks. The 
bill amends the act to authorize the receipt 
of certified checks drawn on National and 
State banks and trust companies for duties 


on imports and internal taxes. The amend- 
mend reads: 
“That the Secretary of the Treasury 


shall, at his discretion and under such 
regulations as he may prescribe, direct the 
collectors and others receiving checks 
under this Act, or otherwise, to deposit 


the same in depositary banks to the credit 
of the Treasurer of the United States, 
and the Secretary may authorize the 


transfer of such deposits to the credit of 

disbursing officers in sub-treasury cities 

and Washington as elsewhere.” 

James H. Hallock, who was largely in- 
strumental in securing the passage of the 


original act, writes to Trust COMPANIES 
explaining the purpose of the proposed 
amendment. Mr. Hallock says: 


“The Lobeck bill concerns the original 


HENRY GOLDMAN 
PHILIP LEHMAN 
JOHN T. LOCKMAN 


HENRY MORGENTHAU 
JAMES N. WALLACE 
ALBERT H. WIGGIN 
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Lawyers Title Insurance & Trust Company 
































































































deposit in banks by cifiehenire and the check- 


ing out of the deposit through disbursing 
officers at sub-treasury cities, the same as 
done outside of those cities. The purpose 
of the bill is to end the discrimination 
against Washington, D. C. and the nine 


sub-treasury cities. It does not enlarge or 
curtail the existing law as to the selection 
of United States depositaries, which may 
be National banks or State banks or trust 
companies, in the discretion of the Secre- 
tary of the Treasury.” 


Bankers’ Trust Company Reports Gains 


In a special statement of condition issued 
by the Bankers’ Trust Company further 
gains are shown in various items. Aggre- 
gate resources now reach $205,202,039, de- 
posits $173,8190,870. The capital of the 
Bankers’ Trust Company was recently in- 
creased to $10,000,000 with surplus of 
$10,000,000 and undivided profits of $4,867,- 
521. 

The Bankers’ Trust Company now has a 
capital larger than any other trust com- 
pany in the United States. Its deposits are 
also increasing at a ratio which promises 
to exceed all other individual records. 
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Trust Company Service 


in New York City 


This company, with ample 


capital, large resources, and an efficient 


and well systematized organization, which dates back to 1864, has the 
ability and disposition to give good trust company service. 

Our various departments, including banking, foreign exchange, bond, 
trust, transfer, reorganization and collection, are well equipped with 
modern facilities for transacting business promptly and economically. 


For these reasons we feel justified in cordially inviting the New 
York accounts of banks and trust companies. 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 


Publisher’s Responsibility to the Advertiser 


Mr. Harry D. Robbins, the efficient pub 
licity manager for the widely known invest- 
ment firm of N. W. Halsey & Co, 
in an address recently before the Asso- 
ciated Advertising Clubs of America in con- 
vention assembled at Dallas, Texas, made 
an eloquent and forceful plea for the pre- 
servation of high principles of honesty and 
good faith in the relations between the pub- 
lisher and the advertiser. Mr. Robbins de- 
fined the conditions which exist between the 
publisher of a periodical and the man or 
firm which advertises. He emphasized the 
importance of a “square deal” and showed 
plainly that it is to the best interests of 
publishers to eradicate all elements of dis- 
honesty, of abuse of advertising privileges 
and responsibility in advertising goods or 
propositions which thave no merit. He 
placed this responsibility upon an_ ethi- 
cal rather than a legal basis. 

Mr. Robbins also presented a report on 
the so-called “Vigilance Committee,” com- 
posed of publishers and .advertising man- 
agers or agents, whose mission is to dis- 
courage unwholesome advertising methods. 


‘Company 


Deposits, $178,000,000 


Interest and Dividend Payments for June 

Investors will receive in 
$97,706,645, representing 
terest disbursements by railroads, industrial 
and traction corporations. This compares 
with $93,041,761 in June a year ago. The 
May figures were $08,096,902. Of next 
month’s total, dividends will furnish 
$47,906,645 and interest paymerits $49,800,- 
000, compared with $48,841,761 and $44,200,- 
000 respectively last year. The decrease in 
industrial payments was due to the dissolu- 
tion of the Oil and 


June the sum of 
dividends and in- 


Tobacco trusts. 


Broadway Trust Company Voting Trust 


Stockholders of the Broadway Trust 
have created a voting trust for 
perpetuating the present management. This 
trust will last until May, 1917, and consists 
of Lewis E. Pierson, president of the Irv- 
ing National Exchange Bank, Warren 
Cruikshank, formerly vice-president of the 
Flatbush Trust Company, which was re- 
cently merged with the Broadway Trust 
Company, and Milo M. Belding, Jr., vice- 
president of the Broadway Trust Company. 
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Condition of Greater New York Trust Companies 


Surplus Aggregate 


and Profits. Deposits 


Capital, March 21,1912 March 21,1912 Par. Bid. Ask. Div. 





i es a almsndeeann $ 1,250,000 $1,220,500 $23,094,600 100 370 as . 
ge 8 ere 10,000,000 13,642,500 154,055,700 100 580 590 *24 
ah ii odin cnndis-hbbcceunin 1,000,000 559,900 10,190,800 100 175 190 6 
SEEN PUBS CIO. oc ccscccncecs sctsenecsese 1,000,000 2,426,200 22,167,800 100 470 ee *20 
RT hin iin: i cvatnnchbsbatpoaadhas-ccher seckss 3,000,000 16,929,500 99,610,000 100 1050 1060 *36 
ESSA a aaa ssaaite 500,000 193,400 2,135,400 100 145 - 6 
Columbia-Knickerbocker Trust....... . 2,000,000 7,081,970 58,390,875 100 yi 2 sli 

Commercial 500,000 192,300 4,516,000 100 92 98 “a 
Empire........ ici niihadiemes 1,000,000 1,146,100 19,747,200 100 300 310 10 
aun shuns soneaae 3,000,000 10,528,500 82,436,900 100 535 545 24 
Farmers’ Loan & Trust..................... 1,000,000 6,551,300 129,547,500 100 1350 1400 50 
ST ctkettnassabdiabiesveabs sens abuxe-onvesh 1,000,000 1,278,000 8,891,500 100 218 223 *6 
i la a cases tan seesens 1,000,009 1,316,400 12,389,500 100 260 275 12 
I ee cic c ic csciecscaesuns 500,000 813,600 8,455,200 100 310 325 *10 
a sis cake keakcpscaaigeieodcenkens 5,000,000 23,064,500 178,153,900 100 1020 1035 *32 
ak. a a cacacoubis 500,000 505,300 2,809,400 100 100 110 wa 
ini nas Cutichers issn csnineshis nae bur 500,000 1,102,100 6,862,100 100 275 cat 12 
Es RE ea earns 750,000 362,500 2,503,700 100 105 115 ‘aa 
I i aaccbinncs 500,000 699,400 3,591,100 100 135 143 8 
Se 500,000 2,217,800 15,807,300 100 520 re 16 
Lawyers’ Title Insurance & Trust...... 4,000,000 6,204,600 17,933,300 100 225 230 12 
is ithe lipitucbiacnactdi cl tidnetyacebscce 1,000,000 557,500 12,607,300 100 135 145 ss 
Long Island Loan & Trust................ 1,000,000 2,143,100 8,643,900 100 300 312 12 
I oo ois dita wccncbumonsabboseustenice 2,000,000 6,147,800 26,248,300 100 450 475 24 
NOD csc snticapaniecucdsanewrs S650 1,000,000 474,600 9,211,700 100 140 153 6 
eink nein cand Jcatbacs 600,000 440,000 5,747,000 100 155 165 8 
is Ba Be BO. Oe. TUNE... ........205<- 00000. 1,000,000 4,300,800 35,972,700 100 1040 1060 50 
RY ER WU MM cc sccccccctceccss occece 3,000,000 11,631,300 41,412,800 100 630 640 32 
SN aL ohare cpbhnesnmahbbviccassskapesnes 1,000,000 1,725,700 20,116,600 100 295 305 12 
EO 600,000 165,100 1,801,900 100 $0 100 5 
IIT nictn thks iehdhinlninshdntconacicaias auhake 1,000,000 1,377,900 18,649,900 100 375 385 16 
Title Guarantee & Trust ........... 00... 4,375,000 11,870,400 28,986,800 100 575 587 20 
eat ea ds sk caneneaavaceaninecushbhide 1,000,000 7,937,900 63,152,300 100 1310 1325 50 
eM. OP TUUIIG.,. ccccskeccsecocsssocesss 2,000,000 4,564,500 59,069,200 100 470 480 *24 
SER ae: 2,000,000 14,089,700 57,714,800 100 1180 1150 50 
TM sith cnbudisecsibaisootelivinaree 500,000 _ 1,327,700 10,104,900 100 390 410 *12 
CEE ea eee 1,000,000 1,025,000 6,215,800 100 185 190 es 


Oorrected by L. A. Norton, 25 Broad St., N. Y. 


May Financing Breaks Record 

While general business and the Stock 
Exchange marked time during the greater 
part of the month, the output of new securi- 
ties for May has broken all records for 
the month. The new stocks, bonds and 
notes issued reached the remarkable total 
of $238,833,800. This was an increase of 
$84,374,800 over the corresponding month 
last year. Of this total the railroads con- 
tributed $160,599,800, an increase of $41,- 
700,800, while industrial corporations rep- 
resented $78,234,000, an increase of $42,674,- 
000. 

In the five months of 1912 the total of 
new issues reached $1,265,823,606, which 
represents nearly $275,000,000 moze new 
securities issued than in the corresponding 
period of Iog!t. 





Bank clearings in the United States for 
the week ending May 30 aggregate $2,417,- 


$2,461,488,000 in this week last year. 


City. * Not including extra dividend. 


A Volume on “ Investments for Trust Funds” 


The legal department of Trust Com- 
PANIES Magazine is preparing a work which 
will be of practical use to all those inter- 
ested in the investment of trust funds. Up 
to the present time no compilation has been 
in existence giving the laws of-each State 
governing the investment of trust funds and 
amplifying these laws with the legal decis- 
ions of the various States. Frequently, an 
investment house offering a high class se- 
curity, is unable to determine if such secur- 
ity is available for trust funds in various 
States because of the lack of definite in- 
formation, especially where numerous legal 
decisions have been rendered. 

Advance subscriptions for this book may 
be forwarded to Trust Companies Maga- 
zine, payment to be made upon receipt 
of volume. The price for each book will 
be three dollars. 





Henry T. Scott of San Francisco has 
been elected a director of the Windsor 
Trust Company. 


































































































































































































































































































































































































































Philadelphia 


Special Correspondence 

Resources and Fiduciary Funds of Trust 

Companies Exceed all Previous Records 

[t is reassuring in these days of political 
turmoil and general unrest to witness the 
calm, steady onward march of the trust com- 
panies of this city. The official reports ren- 
dered by the trust companies of Philadelphia 
on May 3, again substantial in- 
creases. In view of the comparatively large 
gains shown in the previous reports of Nov. 
6, IQII, it was the general impression that, 
in common with other banking institutions 
the trust companies would show but a 
nominal increase in deposits and the 
portant items. But what must be most 
gratifying is the increase in the volume of 
trust funds reported. The latest official 
returns showed aggregate trust funds of 
$771,473,000, which is the largest total ever 
reported and represents a gain of $89,800,- 
ooo during the previous twelve months. 
It is an open question if any other city can 
show such a large amount of trust funds 
as Philadelphia. New York trust compa- 
nies are not required by law to make pub- 
lic their trust fund holdings and there is 
no reliable means of ascertaining if the 
so-called “old line” companies of that city 
hold as large a volume of such funds as 
the Philadelphia institutions. A recent es- 
timate placed the amount of trust funds 
held by trust companies in Chicago at ap- 
proximately $600,000,000. Boston trust com- 
panies report barely $40,000,000. 

The expansion of the trust companies of 
this city shows clearly that they are con- 
ducted in a manner which renders them 
largely immune from the influences of 
periodical depression or uncertainty caused 
by political changes. Their aggregate re- 
sources on May 3, were $594,497,761 as com- 
pared with $569,516,000 on the nearest cor- 
responding date last year. Surplus, during 
this period increased from $78,136,600 to 
$82,870,272; loans on collateral show a de- 
crease from $120,030,000 to $118,428,204, the 
latter figures not including $7,644,880 loans 


disclose 


im- 


on bonds and mortgages. Stocks, bonds, 
etc, show a gain from $226,956,000 to 
$234,540,681. An interesting comparison is 


afforded in the item of cash reserves which 
shows a gain of $10,707,000 since November 
last. This marked advance in cash re- 
serves is properly attributed to the in- 
crease in reserves reported by the trust 
companies which have joined the local 
Clearing House Association. 
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An interesting feature of the latest offi- 
cial returns was the increase in deposits re- 


ported by the six savings institutions of 


this city. They reported a total gain of 
over $6,000,000 for the six months since 
last November. This is in striking con- 


reported by the 
months’ 


trast to the slender gain 
institutions for the six 
period ending November 6, 1911. No other 
this than that 
the wage-earning community and the peo- 
le of this city generally are profitably en- 
and that business conditions 


savings 


reason can be assigned for 


p 
gaged are 
gratifying. 


Effingham B. Morris Completes Twenty-Five 
Years as President of Girard Trust Co. 


Continued service for twenty-five years 
as president of a trust company is a rare 
record in these days of frequent official 
But of greater significance than 
length of service is the remarkable growth 
which the Girard Trust Company of this 
city has achieved since Mr. Effmgham B. 
Morris became president on May 17, 1887. 
\t that time the Girard Trust Company had 
about $1,000,000 deposits, its trust funds ag- 
gregated perhaps $7,000,000 to $8,000,000 
and its holdings of corporate trusteeships 


changes. 


was small. Today the Girard Trust Com- 
pany reports deposits subject to check 
amounting to $37,000,000, trust funds 
amounting to $125,000,000 and _ corporate 


trusts aggregating more than $1,300,000,000. 
Capital, surplus and _ undivided  protits 
amount to over $12,000,000. 


In addition, the company paid for its 


present banking house, safe deposit and 
other vaults, etc., out of current profits 
made during construction, over and above 


dividends paid, and charged the entire ex- 
penditure of $1,500,000 off its books. It 
has since carried the property as an asset, 
therefore, at the cost of the bare ground 
only. Its stockholders have seen their an- 
nual dividends grow from 10 per cent. 25 
years ago to 36 per cent. today, and the 
market price of their shares advance from 
$300 a share to about $1,000 a share. 

In 1887 the entry of a few persons into 
the office was about all that occurred daily 
at 2020 Chestnut street. One official acted 
as paying and receiving teller. Today it is 
not unusual for several thousand persons to 
pass through the doors at Broad and Chest- 
nut each day. in the transaction of the com- 
pany’s varied business. 

In 1889 the Girard Trust Company erected 
the old Girard Building, now occupied by 
the Franklin National Bank. Today the 
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Girard Trust Company owns and occupies 
one of the most magnificent exclusively trust 
company buildings in the country, located 
at Broad and Chestnut streets. Mr. Morris 
suggested the architectural effects and the 
building follows the design of the Pan- 
theon in Rome. 


Tribute to George D. Widener 


Joseph E. Widener has been elected a 
director of the Land Title and Trust Com- 
pany, succeeding his brother, George D. 


Widener, who was one of the victims of 
the Titanic disaster. The late Mr. Widener 
had been a director of the company longer 
than twenty years. 

The directors adopted a minute in his 
honor, in which occurs the following: 

“The refusal of Mr. Widener to make 
any effort to save himself, while those 
weaker or more helpless remained to be 
cared for, was characteristic of him, and 
was in keeping with a life which was al- 
ways devoted to the benefit of others.” 

Percival Roberts, Jr., having resigned 
from the board, on account of the fact that 
the United States Steel Corporation’s Fi- 
nance Committee, of which he is a mem- 
ber, meets on the same day as the trust 
companys directorate, E. H. Bonsall 
elected his successor. 


was 


Pennsylvania Bankers’ Association 
Convention 


\n unusually interesting array of speak- 
ers has been scheduled for the eighteenth 
annual convention of the Pennsylvania 
Bankers’ Association at Bedford Springs 
June 18 and 19. Edward A. Woods of 
Pittsburgh will speak on “The Use of Life 
Insurance in Bank Credit; President Wil- 
liam Livingstone of Detroit on “The Amer- 
ican Bankers’ Association;” B. F. Harris 
of Illinois on “The Banker and His Rela- 
tion co Public Welfare” and Detective Wm. 
J. Burns on “The Protection of Banks.” 


West End Trust Company 
The West End Trust Company reports 


that on May 3 its total resources were 
$6,908,684. This sum includes call loans, 
$2,907,912; time loans, $114,250; invest- 


ments, $2,307,042; rent estate, $846,147, and 
cash, $733,331. The company has a capital 
of $1,000,000, surplus, $1,050,000; undivided 
profits, $106,526, and deposits, $4,752,157. 
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Commercial Trust Company Observes 
Clearing House Rule 


Hereafter the Commercial Trust Com- 
pany will balance accounts at the close of 
business on the 25th of each month to 
facilitate the prompt rendering of statements 
at the first of the following month. Depos- 
itors have been notified by trust companies 
in the Clearing House that all items de- 
posited, payable in Philadelphia, will be re- 
ceived upon condition that in collecting the 
same the company, or its agent, may ac- 
cept in payment the check of the payee or 
drawee, and that any check so accepted 
need not be presented for payment before 
full business day next suc- 
ceeding that on which it is given. If the 
check is not paid when presented the 
amount of the items represented thereby 
will be charged to the depositor’s account 
without any liability on the part of the 
company for not receiving cash, or its in- 
ability to return such items to the depos- 
itor. This action is taken in order to con- 
form with the rule recently adopted by the 
Philadelphia Clearing House Association. 


close of the 


New Form of Bank Report 


A new form of 
adopted by the 


bank return has been 
Philadelphia Clearing 
House. Previously the deposits have been 
“net.” Under the new ruling members are 
allowed to deduct outgoing exchanges from 
the deposit items in computing net depos- 
its. In this way the changed system shows 
gross deposits and the sum so to be de- 
ducted separately, instead of computing the 
deduction prior to compiling the returns as 
heretofore. 


Philadelphia Brevities 


Since the admission of the trust com- 
panies into the Clearing House Association 
substantial gains are shown in each of the 
seven companies, in reserves, deposits and 
resources. The total reserves of the seven 
companies in the Clearing House on Novem- 
ber 6, I91I, amounted to $18,513,232. On 
May 3, 1912, they had increased to $26,744,- 
756, showing a gain of $8,231,524. Depos- 
its on May 3 aggregated $393,391,221, show- 
ing an increase of $15,489,755, and total re- 
sources reached the sum total of $594,407,- 
761, being $14,860,643 in excess of the 
amount shown in the statement of Novem- 
ber 6, IQITI. 
















































































Authorized 
Capital. 
I I ie ons cs secedpeenseedoanss $ 200,000 
IE CI cccnbaccncceceascdeccccccectese 125,000 
Central Trust and Savings....................- 750,000 
I I SN gunk cc sonnccecerssncencece. scoses 200,000 
es ans onndceiaeknbondnsncece 500,000 


Columbia Ave. Sav.Fund, Safe Dep. T.&'T. 500,000 
Oommonwealth Title Insurance & Trust..1,000,000 


Commercial Trust .................... aha dhainiae i 1,000,000 
Continental Equitable Trust.. ..+++++1,000,000 
Empire Title & Trust Co...................0000 500,000 
Excelsior Trust and Saving Fund............ 300,000 
SINE TING. CO... cc cencsnstecscasayere ence 500,000 
EE Tacs nn ceases snuoaknsbabetenesne 200,000 
I TIE BIN sacdcnnnsscandnsbiseseccose 2,000,000 
Finance Co. of Pennsylvania 1st pref...... 1,653,700 
Finance Co. of Pennsylvania 2nd pref..... 1,684,000 
First Mortgage Guarantee & Trust Co..... 1,000,000 
Frankford Trust Co...... ee oe sels eee 125,000 
NAN I RN ci ccsccccnanastoesassscceese 400,000 
German American Title & Trust Co......... 500,000 
IIE, BP Riaindcccnscoccd ccssccsoncscsccese 600,000 
Girard Ave. Title & Trust. ...........0...2..... 200,000 
I I i ond se cncobhncansesvocccess 2,500,000 
Guarantee Trust and Safe Deposit.......... 1,060,000 
Haddington Title & Trust Co...... ..... 125,000 
IE SD Oa cisnccicncsesenccectsccesce 500,000 
IIE MID OIDs in snccvcsccsccascceseesees 125,000 
[Industrial Trust, Title and Savings......... 500,000 
Integrity Title Ins., Trust & Safe Der...... 500,000 
Independence Trust Co...............:0.0.00e00+ 1,000,000 
NE UTEOS CO g scccctscscveccsesecs ebesse 200,000 
Be END Oe TOURS OO. cociccccccccccscocccccsace 2,000,000 
ER ei caacentuntectibssccetets snese 500,000 
EE, SUS SID inc csccccsscgecesccsessescooss 250,000 
Market St. Title & Trust Co.................. 250,000 


.1,000,000 
500,000 


Merchants’ Union Trust..... 
Mortgage Trust Co.of Pennsylvania....... 


i ns. sc ccnsiasesorbeess See 750,000 
MOE INS Diva sicnncccscccscccccccecc cess. 500,000 
North Philadelphia Trust...... ............... 150,000 
Northwestern Trust Co......................... 150,000 
SR EE ack cisicbaadnatnkxastennrinions 150,000 
Penn.Co. for Ins, on Lives & Grant. Annu.2,000,000 
I Sioa ak basa cond aaskagbbadersecgeas 750,000 
Philadelphia Mortgage and Trust Co...... 1,000,000 
Philadelphia Trust, Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000,000 
Real Estate Trust Co., Com................... 1,403,500 
Real Estate Trust Co., Pfd..................... 2,783,300 
Real Estate Title Insurance & Trust Co...1,000,000 
as bkterpysssceccosvesteossecccsessess 300,000 
MccemMowse Trust Co,.........0..ccccccccccscceee 250,000 
I SE Eons .desine sdes's cece .. 150,000 
Trust Co. of North America.................... 1,000,000 
United Sec. Life Insurance & Trust Co...1,000,000 
Wayne Junction Trust Co ..............ccc00008 160,000 
I I cece ncannc ccéccnseccsssceese 1,000,000 
West Philadelphia Title & Trust Co......... 500,000 





Two new trust companies are in process 
of organization in this city; one is the 
Tioga Trust Company to be located at 17th 
and Tioga streets; the other is the Park- 
way Trust Company, to be located in the 
Hunting Park and Germantown avenue. 

H. M. Van Court, president of the Cen- 
tral Trust and Savings Company, has re- 
signed and been succeeded by Charles S. 
Walton, formerly vice-president. 

The North Philadelphia Trust Company 


TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements ) 








Surplus and 


Undivided Last 
Profits Deposits Par Sale Date 
$133,449 $476,804 100 145 1-4-11 
16,841 276,163 50 
519,719 3,466,088 50 75 6-5-12 
131,709 921,878 50 75 5-22-12 
280,701 1,101,562 50 100 10-11-11 
475,454 2,153,283 100 170 5-29-12 
1,435,032 5,552,559 100 240 5-15-12 
2,245.863 10.994,240 100 44044 6-5-12 
1,023,895 6,569,355 50 160 5-22-12 
26,915 276,783 50 20% 8-4-09 
113,646 1,014,130 50 55 8-6-12 
79,626 1,084,808 100 119 3-27-12 
55,380 555,978 100 125 5-28-07 
11,548,849 25,731,239 100 1100 6-5-12 
2,050,701 1,084,474 100 116% 5-21-12 
2,050,701 1,084,474 100 105 4-3-12 
410,488 1,151,044 100 101 4-30-12 
274,214 2,504.715 50 161 3-13-12 
129,970 1,138,330 50 55 5-29-12 
384,949 2.291.629 50 9544 11-15-11 
858,747 4,757,518 100 271% 5-28-12 
139,691 813,183 50 765 12-1-09 
9,917,088 37,174,193 100 99034 6-5-12 
674,833 5,630,085 100 153 5-8-12 
14,917 219,374 100 
145,907 1,086,576 50 451, 5-1-12 
51,507 351.678 50 55 6-6-11 
942,948 5,087,760 50 175 5-22-12 
1,118,252 3,899,442 50 155 3-27-12 
864,892 2,323,282 50 75 3-13-12 
63,775 1,314,782 50 6044 8-18-10 
3,850,702 9,998,531 100 425% 11-15-11 
205,175 1,841,564 100 141 2-14-12 
199,636 1,441,550 25 583, 8-23-11 
94,274 1,018,600 50 33 11-30-11 
333,266 2,173,351 100 110 12-6-11 
496,650 43,307 100 10144 =: 1-31-12 
110,953 541,389 50 44 4-10-12 
1,613,657 6,698,326 100 466 5-22-12 
132,897 1,639,752 50 106 2-14-12 
224,898 1,964,082 50 15044 9-27-11 
74,303 697,990 100 130 11-28-11 
4,720,907 23,122,553 100 650 6-5-12 
147,457 1,467,251 50 50 5-15-12 
140,323 15,911 100 15 4-7-09 
4,583,767 9,362.445 100 700 4-17-12 
5,196.748 10,543,581 100 86144 4-3-12 
370,121 4,777,317 100 5844 4-24-12 
870,121 4,777,317 100 9544 6-5-12 
1,228,207 3,718,567 100 300%4 5-29-12 
130,665 1,141,534 50 66 10-5-10 
61,842 587,243 50 5454 6-5-12 
180,430 902,348 100 176 5-11-10 
374,067 2,908,814 100 111 5-21-12 
955,557 1,451,292 100 140 1-24-12 
76,122 438,124 100 110 1-17-12 
1,156,527 4.749.970 50 1144 = § -29-22 
505,571 2,963,198 50 129 6-5-12 
has declared its fifteenth consecutive divi- 


dend, which was at the rate of 6 per cent. 
per annum, and added $20,000 to surplus, 
making that item $120,000; net earnings for 
the past year were $33,311.00. 

Colonel Sheldon Potter has been elected 
president of the Chelten Trust Company, 
Germantown, to fill the vacancy caused by 
the death of James H. Ritter, and George 
W. Cliffe, secretary and treasurer of the 
company, was elected a director. 
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Boston 


Speciai Correspondence 


Growth of Massachusetts Trust Companies 


A comparison of the official reports of 
the trust companies of Massachusetts dur- 
ing the past few years emphasizes the fact 
that they are steadily increasing their busi- 
ness and today occupy the strongest position 
of any class of banking institutions, National 
or State. Practically every thriving and 
good-sized community in the State now has 
one or more trust companies. It is signifi- 
cant that when a group of citizens or capi- 
talists gather in any of the smaller cities 
for the purpose of organizing additional 
banking facilities the preference is invari- 
ably given to trust company charters. It is 
moreover true that these new trust compa- 
nies are organized in response to a legiti- 
mate demand and not established by profes- 
sional promoters. The laws of the State in 
regard to bank or trust company incorpora- 
tion are so strict that the promoter prefers 
to direct his energies to more promising 
fields. 

The latest compilation of the official re- 
ports of the Massachusetts trust companies, 
issued by the Bank Commissioner, shows 
that the increase in business is about equally 
distributed between the companies in Bos- 
ton and in other centers of the State. The 
63 trust companies of the State on April 
18 reported aggregate assets of $344,218,252, 
which includes $43,100,691 demand loans 
with collateral; $7,385,200 other demand 
loans; $49,379,048 time loans with collateral; 
$116,417,000 other time loans; $34,051,473 
stocks and bonds, not including Govern- 
ment and State bonds; $33,551,829 due from 
reserve banks and $21,683,885 currency and 
specie. The combined capital amounts to 
$23,241,000, surplus fund $25,682,000, un- 
divided profits $7,473,000 and the amount of 
deposits subject to check $235,800,000. 


Old Colony Trust Company on Permanent 
Investments 


Old Colony Trust Company, in its May 
investment circular, says: “The recom- 
mendation of the Massachusetts Bank Com- 
missioner that the bonds of certain muni- 
cipalities in the States of California, Dela- 
ware, Nebraska, New Jersey, Oregon and 
Washington be made legal investments for 
savings banks, is a reminder of the desir- 
ability of this class of security for perman- 
ent investment.” 


“We understand that one of the large 
insurance companies having an investment 
of close to $20,000,000 in State and muni- 
cipal bonds has had, within the last ten 
years, no loss from the non-payment of 
either principal or income on this class of 
investments.” 

“Good municipal bonds may be purchased 
to yield an attractive rate of income. Muni- 
cipal bonds, in common with all others, 
should be selected with care, and particu- 
larly is this true of district and special as- 
sessment bonds unless purchased of a house 
of undoubted reputation.” 


Boston Clearing House Advises Banks to 
Ignore Pujo Schedules 


The Boston Clearing House Committee 
has obtained the advice of counsel in re- 
gard to the legal authority of the Pujo 
investigating committee at Washington to 
require banks to render detailed reports re- 
lating to private affairs of patrons, in con- 
nection with the “Money Trust” inquiry. 
The committee has forwarded to members 
the following statement: 

“The Clearing House committee is ad- 
vised by counsel that under the laws of the 
United States governing National banking 
associations the committee of the House of 
Representatives on banking and currency 
has no right to demand of the National 
banks the information asked for by the 
committee. 

“Counsel also doubts if the banks are at 
liberty to furnish information making pub- 
lic the private affairs and business of their 
customers to this committee, especially as 
the facts»and dates desired are all to be 
had from the Controller of the Currency, 
the officer to whom Congress has by stat- 
ute given the right to obtain them. 

“The committee does not feel, however, 
that it can or should dictate to the banks 
their policy in this case, and the final de- 
cision of what to do must rest with the 
individual banks.” 


Trust Company Progress in New England 
States 


Although the savings departments have 
been a most important factor in the 
growth of trust companies in the New 
England States, the exercise of fiduciary 
functions has of late years become a prom- 
ising field for further development. An 
excellent illustration of the enterprise and 
progressive spirit which characterizes trust 
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company management in that section of the 
country is afforded by the Fidelity Trust 
Company of Portland, Me. This company 
is perhaps the largest general banking in- 
stitution in the State. The banking depart- 
ment reports total assets of $0,108,188, de- 
posits of $8,196,696, capital, surplus and 
undivided profits of $903,163. Among the 
assets there are $5,313,818 available within 
45 days, which the conservation 
policies observed in making loans and in- 
vestments. The trust department reports 
assets amounting to $1,835,887. 


shows 


Boston Brevities 


The bill which is intended to broaden the 
investment field for savings banks is now 
in the hands of the Governor, 
undoubtedly sign it. Under the 
the list of additional permissive investments 
include: Legally authorized bonds of the 
States of California, Nebraska, 
New Jersey, Oregon and Washington, and 
the legally authorized for muni- 
cipal purposes, refunding bonds which 
have been issued for other than municipal 


who will 


new law 


Delaware, 


bonds 
or 


purposes, but on which the interest has been 
fully paid, of any city of these States which 
the of such investment 
than 100,000 inhabitants, and whose net in- 
debtedness not 
the valuation of 
therein. 

The Old Trust Company 
$80,143,246 deposits is the largest trust com- 
pany in New England and the fifth largest 
in the country. 


has at date more 


exceed 7 
the 


does per cent. of 


taxable property 


Colony with 


TRUST COMPANIES 


Union Trust Company, Providence, R. I. 
Trust company interests generally will be 
gratified to learn that the Union Trust Com- 
pany of Providence, which was re-organized 
after the financial troubles of 1907, has 
now paid in full, with interest, all deferred 
certificates of indebtedness. The company 
is today on a very strong basis and com- 
mands a steadily growing patronage. The 
board of directors recently voted to pay 
on May 4 the deferred certificates which 
were issued to stockholders for the par 
value of their stock, and which constituted 
the final indebtedness. It is also the duty 
of the voting trustees, who now hold all 
the present stock of the company, to cause 
the stock to be issued to the holders of the 
voting trustees’ certificates. President Rath- 
bone Gardner, who worked out the plans 
of re-organization to a successful conclu- 
sion, accepted the office of the presidency 
as a public trust which is now fulfilled. 
Following the resignation of Rathbone 
Gardner as president of the company Gov- 
ernor Aram J. Pothier elected to that 
office at a recent meeting of stockholders. 
Archibald C. Loomis Harold J. 
elected Clinton F. 
and 
Was 


was 
and Gross 
were vice-presidents. 
assistant secretary 
treasurer. Marsden j. 
chairman of the 
directors were 


Stevens is assistant 


Perry elected 
and the following 
elected to fill vacancies and 
to increase the board to 18 members: Hon. 
\ram J. Pothier, Benjamin A. Jackson, 
Hon. William W. Douglas, Harold J. 
Walter W. Griffith, Marsden J. Perry, 
George W. Thurston, Joseph Samuels, Clar- 
ence L. Watson, Charles Alexander, Arthur 
H. Watson, William B. Greenough, Everett 
L. Spencer, Albert A. Remington. 


board 


Gri SS, 


CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 
Capital 


RI TORE OG oon .c vcccnsccseecocecdacesed $1,000,000 $2,165,571 $16,947,486 


Bay State Trust Co 

Beacon Trust Co 

Boston Safe Deposit and Trust Co 
Columbia Trust Co 


500,000 
600,000 
1,000,000 
100,000 
1,000,000 
200,000 
200,000 
250,000 

esse 1,000,000 
1,000,000 
200,000 
200,000 
100,000 
1,000,000 
5,090,000 
200,000 
200,000 

vs. 1,000,000 
300,000 


Cosmopolitan Trust Co 
Dorchester Trust Co 
Exchange Trust Co 
Federal Trust Co 


Liberty. Trust Co 

Lincoln Trust Company , 
Mattapan Deposit and Trust Co 
New England Trust Co 

Old Colony Trust Co 

Paul Revere Trust Co 

Puritan Trust Co 


Surplus and 
Undivided 


Book 
Value 
316 
229 
197 
885 
136 
179 
150 
125 
125 
139 
548 
188 
159 
233 
369 
273 
121 
191 
229 
549 * 


Last 
Sale 


350 


Par 
100 
106 
100 
100 
100 


Profits Deposits 
649,506 
580,991 
2,859,256 
36,627 
791,594 
100,012 
51,196 
63,867 
394,404 
4,480,858 
176.028 
119,007 
133,502 
2,695.920 
8,666,853 
42,099 
183,466 
1,294,718 

1,349,177 


7,298,484 
9.536.625 
14,434,084 
492.887 
16,517.619 
615,276 
1,233,068 
2,004,415 
7,464,799 
12,020,355 
3,031.270 
1,364,624 
1,542,503 
22,427,420 
78,895.842 
1,063,995 
2,194,048 
14,996,157 
5,002,885 


210 
870 
120 
200 


100 110 


138 
ao 


165 

150 

200 
* 


375 

125 

200 
. 


* Stock can only be bought and sold through Board of Directors. 
Corrected by E. V. Henderson. 35 Congress St.. Boston. Mass. 








Chicago 
Special Correspondence. 

The Presidential Campaign and Business 

One of the leading trust company offi- 
cers of this city tersely describes the gen- 
eral situation in the. Middle West by say- 
ing, “The man whose business isn’t good 
complains that it is due to politics; the 
man whose business is good pays no at- 
tention whatever to political disturbances.” 
Although this city is practically the storm 
center of the presidential campaign it is 
remarkable that the doings of the _politi- 
cians create but little apprehension among 
representative business and banking inter- 
ests. The very rational view is accepted, 
that there are always safeguards and laws 
of equation in this country to counteract 
any radical tendencies or dangerous doc- 
trines which may be advocated by the suc- 
cessful candidate for the presidency. 

An atmosphere of activity prevails in 
the banks and trust companies located 
within the “loop” which is somewhat un- 
usual for this period of the year. This may 
be due to the growing influence which Chi- 
cago exerts as the financial center for the 
Middle West. Bank and trust company 
deposits are increasing and earnings are on 
a somewhat higher basis than for the same 
time last year. Nevertheless, there will be 
a feeling of relief when the political strug- 
gle is once more removed from the field 
as a factor in business conditions. Large 
corporations, especially, are curtailing their 
commitments until the storm has _ passed 
over. 

Mr. J. J. Mitchell, president of the Illin- 
ois Trust & Savings Bank, says “Despite 
political chaos existing in the country today, 
I regard conditions as in a healthy state. 
Business in commercial and industrial lines 
shows expansion and development, although 
there is not as large a return as before on 
the amount of capital invested. I consider 
the crop situation in this country favorable, 
and I notice from personal. observation in 
Kansas, Oklahoma and Nebraska that the 
wheat crop will be heavy.” 


The publicity department of the North- 
ern Trust Company is issuing some excel- 
lent literature. One booklet is entitled 
“Trust Company Service” and directs espe- 
cial attention to the advantages of appoint- 
ing trust companies to act under wills. 
Another booklet illustrates and describes 
the facilities extended through the various 
departments. 


TRUST COMPANIES 





Drafting a New Banking Law for Illinois 


A special committee, representing the 
Illinois State Bankers’ Association, is com- 
pleting the draft of a bill which will be 
submitted to the legislature at the next ses- 
sion and every effort will be made to se- 
cure its passage. This bill will be primar- 
ily aimed at the eradication of the evils at- 
tending unauthorized and unincorporated 
banking operations. It is intended to pro- 
vide that every banking firm soliciting or 
accepting banking accounts shall be com- 
pelled to incorporate. Definite limitations 
are to be laid down as to the amount of 
loans to be made to one individual or cor- 
poration. The bill will also provide for a 
lower capital requirement for banks in 
Chicago and its suburbs. At present no 
bank or trust can be organized in Chicago 
with less than $200,000. It is believed that 
this limit is too high, especially where banks 
are located in outlying residence districts 
or in suburbs. 

Distinct provisions are included for the 
protection of the title of “trust company.” 
At the present time there are trust compa- 
nies operating in this city which received 
their charters in South Dakota and in 
Delaware. Such enterprises are practically 
subject to no supervision whatever. It is 
intended to follow the New York law in 
prohibiting foreign chartered institutions 
from engaging in the banking or trust com- 
pany business in this State. Moreover, it is 
intended to make adequate provisions 
against the abuse of incorporation and the 
activities of bank promoters. 


Savings Deposits Reach a Record 


\ new high record of $211,960,854 has 
been made in savings deposits by fifty-five 
State banks of Chicago, according to the 
reports submitted to the State auditor in 
response to his call issued under date of 
April 19, last. The increase since the pre- 
vious official reports were made on Feb- 
ruary 21 preceding is $2,314,929. Compared 
with the reports in March a year ago, the 
present exhibit is a gain of nearly $26,000,- 
000, 

A comparative statement of the aggre- 
gate resources and liabilities of the sixty- 
one State banks and_ trust companies in 
Chicago on April 10,. with the fifty-nine 
banks doing business on February 21, the 
date of the last previous statement, indi- 
cates a net increase in resources of $10,150,- 


520. 
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TRUST COMPANIES 


The Money Trust Investigation The Trust Company as Receiver 

The Clearing House Association of this The Central Trust Company of L[llinois 
city, at a special meeting, considered the has been exceptionally successful in con- 
question of answering the questions pro- ducting receiverships and in bankruptcy 
pounded by the House Committee on Bank- cases. The United States court turns over 
ing and Currency in connection with the the majority of such receiverships to trust 
so-called “money trust” inquiry. As a re- companies because of the assurance that 
sult of this meeting the following resolu- creditors will receive fair returns and that 
tion was passed: there will be no connivance between the 

“WHEREAS, The Committee on Banking’ different sets of attorneys and money bro- 
and Currency of the House of Representa- kers. The list of receiverships for bank- 
tives has sent to the banks of this coun-  rupts in which the Central Trust Company 
try certain schedules, requesting that they has been appointed is a lengthy one and 
be filled out, giving certain statistics and embraces all kinds of business enterprises, 
information; be it private banks, factories, mercantile con- 

Resolved, That the banks of the City of cerns, etc. 
Chicago, desiring to co-operate with the The trust companies have developed their 
said Congressional committee, will give all system of handling such assignments to a 
the statistics and information asked, pro- point where they have made _ themselves 
viding the particulars of the information practically indispensable. 
given shall not divulge the relations exist- 
ing between the banks and their customers 
without the consent of the customers.” ‘ = 

OBES Chicago Brevities 

The First Trust & Savings Bank has is- The State Auditor has chartered the 
sued an instructive booklet descriptive of Jackson Trust Company with $200,000 capi- 
the various services rendered by its trust _ tal. 
department of which Louis Boisot is trust Application has been made for a charter 


officer and Roy C. Osgood, assistant trust for the Southwest Trust and Savings Bank, 


officer. to have an authorized capital of $200,000. 


CONDITION OF CHICAGO TRUST COMPANIES 


Capital Surplus Deposits Book Bid 
Val. 

Central Trust Co... ......... $3,500,000 $1,494,906 $42,804,365 142 238 
Chicago Savings Bank & Trust . 1,000,000 251,281 6,640,353 125 144 
Chicago Title & Trust. . . 5,000,000 1,500,000 L wad eoeties 130 198 
Citizens Trust & Savings 50,000 17,065 440,722 139 202 
Colonial Trust & Sav. Bank. . ; 600,000 473,683 7,208,759 179 210 
*Cont. & Com. Tr. & Sav. Bank . 8,000,000 1,273,450 22,202,836 142 ete 
Drovers Trust & Sav. Bank. . : 200,000 161,321 3,602,270 81 212 
+First Trust & Sav. Bank... .. 5,000,000 1,646,208 54,063,723 133... 
Guarantee Trust & Sav. Bank ; 200,000 34,906 544,874 117 118 
Harris Trust & Sav. Bank.. . 1,500,000 2,029,647 25,747,390 235 510 
§Hibernian Banking Assn... . . 1,500,000 1,401,478 26,694,776 193 ees he 
Home Bank & Trust Co........... 300,000 69,612 932,065 121 144 146 
Illinois Trust & Sav. Bank... .. 5,000,000 9,399,071 93,905,058 288 500 510 
Kenwood Trust & Sav. Bank ? 200,000 79,607 1,863,064 134 159 162 
Lake View Trust & Sav. Bank : 200,000 59,287 1,812,819 129 157 161 
Merchants Loan & Trust Co 3,000,000 6,492,518 59,960,541 316 440 444 
Mid City Trust & Sav. Bank ; 500,000 78,547 1,654,397 113 210 213 
Northern Trust Co........... . 1,500,000 * 2,644,159 34,464,312 276 318 321 
No1thwestern Trust & Sav. Bank... 250,000 121,907 3,424,510 149 200 210 
Pullman Trust & Sav. Bank.... ; 300,000 273,728 4,100,244 191 180 — 
Sheridan Trust & Sav. Bank 200,000 37,490 910,576 118 130 135 
Standard Trust & Sav. Bank.. . 1,000,000 345,182 5,033,093 134 156 £158 
State Bank of Chicago........ . 1,500,000 2,200,588 26,025,305 247 374 377 
Stockmens Trust & Sav. Bank ' 260,000 45,455 1,143,076 123 130 135 
meme: See OO... ...sccss- «.-... 1,200:000 1,400,133 21.117,136 217 300 ... 8+2Ex 
West Side Trust & Sav. Bank. ..... 400,000 97,894 4,211,256 122 250 na 8% 
Woodlawn Trust & Sav. Bank 200,000 83,338 1,516,685 139 199 201 10% 

* Stock owned by Continental and Commercial! National Bank 

¢ Stock owned by First National Bank. 

§ Stock owned by Continental and Commercial National Bank. 
Corrected by Zeiler, Fairman & Co., Corn Exehange Bank Bidg., Chicago, Illinois. 











St. Louis 


Special Correspondence 
Abundance of Funds and Labor Troubles 

A careful review of the prevailing fac- 
tors which influence business and banking 
shows that too much government interfer- 
ence with legitimate development, political 
uncertainty and labor troubles are chiefly 
responsible for the present apathy. Con- 
siderable concern is manifested because of 
the situation in the various labor camps. 
It appears that the radical element of 
union labor, the advocates of specious politi- 
cal doctrines and the discontented elements 
in our population are forming a closer alli- 
ance with the sole object of harassing busi- 
ness and industry. This situation is not 
peculiar to St. Louis but seems to be nation 
wide. There can be no doubt that the is- 
sues projected into the presidential cam- 
paign by certain candidates has contributed 
mightily to this unrest. Even “progressive” 
politicians are apprehensive of the latest 
labor movement with its syndicalism, its 
Industrial Workers of the World activities 
and destructive theories. 

There are funds in plenty to finance legi- 
timate enterprises and carry on the work 
of development. But the leaders in the 
various industries appear to be backward 
in availing themselves of present opportuni- 
ties. The crop situation is not wholly satis- 
factory but there is no reason to be pessi- 
mistic over the outlook. Although the 
floods in the Mississippi Valley region 
were confined to a comparatively small ter- 
ritory the damage is considerable outside 
of property loss. 


The Missouri Bankers’ Association 
Convention 


The imperative need of monetary reform 
was one of the keynotes of the discussion 
at the twenty-second annual convention of 
the Missouri Bankers’ Association held at 
Joplin. In his address to the delegates 
President A. H. Waite emphasized the per- 
sonal responsibiltiy of the bankers to fur- 
ther the movement for banking and cur- 
rency reform. He also advocated the es- 
tablishment of the proposed National Re- 
serve Association as affording the needed 
relief. Mr. Waite also called attention to 
the excellent campaign being conducted by 
the Citizens’ League. 

The Association also adopted resolutions 
opposing the single tax theory and voted 
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as a body in favor of the adoption of the 
pending monetary reform plan in Congress. 
R. R. Calkins, vice-president of the Ger- 
man-Amercan National Bank of St. Joseph 
was elected president and Richard S. 
Hawes, vice-president of the Third Na- 
tional Bank of this city, was elected treas- 
urer. The secretary reported a total mem- 
bership of 1,372 which takes in practically 
every banking institution in the State. 


Mississippi Valley Trust Company Appointed 
Trustee 

The will of the late Charles Clark, capi- 
talist, financier and a director of the Miss- 
issippi Valley Trust Company and Mer- 
chants Laclede National Bank, who died 
recently, has just been filed. The will names 
Charles McLure Clark, son of the deceased, 
and the Mississippi Valley Trust Company, 
co-executors of his estate. No inventory 
of the estate has been filed as yet, but it is 
understood that the holdings will aggregate 
over a million dollars in value. The chief 
beneficiaries are Mr. Clark’s two sons, 
Charles McLure Clark and L. Vaughan 
Clark. The bulk of the estate is left in 
trust, the Missisippi Valley Trust Company 
being the sole trustee. 


Necessity for Bank Law Revision in Missouri 

One of the weaknesses of the Missouri 
banking laws is that which allows small 
banks with small capital to be organized in 
large cities thereby injecting unwholesome 
competition for accounts and introducing 
other factors which would be obviated if 
banks were required to open with larger 
capital. The failure of the American 
Union Trust Company and the All Night 
and Day Bank in Kansas City, Mo., directs 
attention to the unsatisfactory conditions 
which exist as to granting charters. The 
Bank Commissioner has no authority to 
deny applications for charter if certain gen- 
eral statutory conditions are complied with 
although he is certain that the interests 
back of the enterprise are not strong or re- 
sponsible. 

In the city of St. Louis a considerable 
number of new banks and trust companies 
have been organized during the past few 
years with small capital and this has not 
had the effect of strengthening the local 
banking situation. The Bank Commis- 
sioner should also be given power to take 
possession of a banking institution. 


< See 
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The Bankers’ Day in the Country 
The 


city 


this 
May 25 


Bankers’ Trust 
entertained as 


Company of 
guests on 


St. Louis Brevities 
William A. Day, president of the Equit- 
able Life Assurance Society of New York 
City, was recently a guest of local bankers 


two hundred 
officers 


nearly bank and trust com- 
pany various cities. The 
gathering was at the Log Cabin Club and 
the strict injunction laid that 
the occasion was solely one of recreation 


and was entertained at a dinner by Festus 
J. Wade, president of the Mercantile Trust 
Company. It is stated that the Equitable 
will place from $5,000,000 to $10,000,000 in 
real estate loans based on St. 
adjoining property. 

The Chouteau Trust Company has elected 
three additional directors, namely, J. D. 
Lukenbill, Dr. A. W. Fleming and Clifford 
Drozda. 


from 


was down 


Louis and 


barred. 
The entertainment provided for golf, shoot- 
ing, 


and that business topics would be 


and a_ barbecue. were 
chet 
Among 


the fol- 


fishing There 
genuine dishes by an Indian 
and other delights were provided. 


Indian 


Pe ees Sen ent-obtown ‘were Personal Trust Company Advertising Service 
d trust advertising ef- 
of course, essential to adopt a 
distinctive policy and to consider the special 
conditions which the individual in 
Philadelphia stitution practical publicity 
Shanbacker, formula which is applicable with equal force 
sank. to all or trust 
First National One of the most successful authori 
Bank; William A. Gaston, National Shaw- ties on trust company advertising is Francis 
mut Bank; George S. Mumford, Common-  R. Morison of Cleveland had the 
wealth Trust Company; Philip Stockton, advantage of a thorough experience in every 
Old Colony Trust Company; Eugene V. R department of a modern trust company and 
Thayer, Merchants’ National Bank. possesses an intimate knowledge of the cor- 
New York—J. S. rect principles to be adopted in formulating 
Bank of Commerce; F. W. Allen, Me- publicity Mr. 
chanics and Metals National Bank; A. B. sued a very artistic booklet in which he de- 
Hepburn, Chase National Bank; J. B scribes the kind of personal service he ren- 
Martindale, Chemical National Bank; C. D ders to trust companies especially. 
Norton, First National Bank; D. E. Pom- [he success which Mr. Morison has at- 
eroy, Bankers’ Trust Company; Charles this work is doubtless due to the 
H. Sabin, Guaranty Trust Company; Jo- fact that he makes a study of the conditions 
seph T. Talbert, National City Bank; G. G. surround client 
Thorne, National Park Bank; Clark Wil- and shaping his publicity campaigns so as to 
liams, Windsor Trust Company; William correspond with the 
Woodward, Hanover National Bank. trust 


lewing: 
company 


Philadelphia—Albert A. Jackson, Girard to. render 


Trust Company; William A. Law, 
National Bank; J. R. McAllister, 
National Bank; L. L. 
National Bank, and E. F. 
Fourth Street National 
Boston—D. G. Wing, 


if fective it is, 
First 
Franklin govern 
Rue, There is no 


any large number of com 


panies 


who has 


Alexander, National 


campaigns. Morison has is- 


tained in 


which every trust company 


general policy of each 


company 


ST. LOUIS TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 
Undivided 
Profits 
$168,932 
1,042,023 
48,515 
131,865 
45,655 
17,693 
6,677,103 
5,663,369 
104,320 
6,862,700 
129,100 


Par 

Deposits Value 
$3,121,759 $100 
aainein —_ 100 
798.069 100 
4.919.835 100 
720.972 100 
554,440 100 
23,742,948 100 
20,112,947 100 
sictiiaas 100 
29,548,872 100 
—— 100 


NAME 
American Trust Co 
Bankers Trust Co 1,000,000 
Broadway Saving & TrustCo... 100,000 
Commonwealth Trust Co. ...... 2,000,000 
Farmers & Merchants Trust Co,. 100,000 
Jefferson Gravois Trust Co .... 100,000 
Mercantile Trust 3,000,000 
Mississippi Valley Trust 3,000,000 
Mortgage Trust Co 500,000 
St. Louis Union Trust 5,000,000 
Title Guaranty and Trust 2,500,000 
Trust Co.of St. Louis Co 133,600 139,904 366,830 50 
West St. Louis Trust Co........ 100,000 22.806 458,892 100 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 
and 1 Wall St., New York. 


Capital 
$1,000,000 
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Pittsburgh 


Special Correspondence 


Trust Companies Show Greatest Gains 
in Deposits 


A feature of the latest official reports 
rendered by the State banks and trust com- 
panies of this city, as of May 3, shows that 
the trust companies gained more than 
$17,000,000 deposits, during the last six 
months, which establishes a new high total 
record. The State and savings banks show 
a gain of nearly $3,000,000 since the No- 
vember call, and $5,300,000 in the year. 
Surplus and undivided profits for both 
classes also make a new high record, those 
of the trust companies increasing from 
$56,533,025 on April 29, 1911, to $58,730,275 
on May 3, During the year dividends 
amounting to $3,638,204 were paid by the 
trust companies and $528,724 by the State 
and savings banks. 


IQOI2. 


The total deposits of the banking institu- 
tions of Pittsburgh, as of April 18, 1911, 
for National banks and May 3 for trust 
companies and State banks was $427,000,000, 
an increase of $27,000,000 last May. 
The total capital is over $55,000,000 and 
surplus and capital over $90,000,000. 

The proportion of capital and surplus to 
deposits, is 33.13 per cent. according to the 
figures, as follows: 


since 


re _ Capital Sur. & Pro. Deposits 
National Banks. . $29,600,000 $31,940,901 $218,250,982 
State Banks 5,097,700 - 8,621,794 


St : 99,040,183 
Trust Companies. 20,770,700 58,707,021 110,685,043 


$99,269,716 $427,976,208 


$55,468.400 


The trust companies also report note- 
worthy gains in their trust departments. 
The practice of appointing trust compa- 


nies in fiduciary capacities is now generally 


obser\ ed. 


Important Bank Stock Decision 


A decision of considerable importance in 
the banking fraternity has been given to 
fanking Commissioner William H. Smith 
by W. N. Trinkle, Deputy Attorney Gen- 
eral, in which he holds certificates of full 
paid stock of a banking corporation, form- 
ing part of an authorized increase of the 
capital stock of such corporation, may be 
lawfully issued when a portion only of the 
total amount of the increase has been paid 
in one 


year in advance from the certifica- 
tion of authority to make the increase. 
Mr. Trinkle declares that such matters are 


now covered by the comprehensive act of 
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1901, relative to increases and that the act 
of 1876, which was apparently inconsistent 
in this regard, does not interfere. The 
authorized increase may be at the time the 
directors may determine, even though at 
that time the whole amount of the author- 
ized increase be not paid in within one year 
from the date of the requisite consent of 
the stockholders to the increase. 


Fidelity Title & Trust Company Report 
The official report of the Fidelity Title 
& Trust Company of this city as of May 
3, shows marked gains. Total resources 
are $21,584,306, including $9,426,816 stocks, 
bonds, etc.; $4,728,842 loans upon call with 
collateral; $1,916,793 time loans with col- 
lateral; and reserve fund $1,724,121. Capital 
is $2,000,000, surplus and undivided profits 
$5,718,000. Trust funds aggregate $65,035,- 
509 and corporate trusts $128,500,000. 


Jerome Hill has been elected a_ vice- 
president of the Colonial Trust Company 
and will have charge of the bond depart- 
ment. 


Trust Company Investments in Bank 
Buildings 


\ttorney-General Carmody of New 
has modified an opinion of 


York 
former Attor- 
ney-General Hancock, who in 1907 held that 
a trust company could invest part of its 
capital in a banking building to be used as 


a place of business. Relying upon this 
opinion a National bank about to assume 
the funétions of a trust company recently 


proposed to report to Superintendent 
Van Tuyl, Jr., of the State Bank 
ing Department as part of its capital the 
building in which it is engaged in business. 
\ttorney-General Carmody in 
Superintendent Van Tuyl’s request for an 
opinion ruled that he should not accept this 
investment as capital, stating that Section 
193 of the banking law exclusively controls 
investment of capital and does not permit 
its investment in a building used for the 
purpose of a trust company business. Sec- 
tion 193 recites that capital of every such 
corporation shall be invested in bonds and 
mortgages on unencumbered real property in 
this State, not exceeding 60 per cent. of 
the value thereof, or in stock or bonds of 
this State, or of the United States, or any 
county or incorporated city in this State 
duty authorized by law to be issued. 


George C. 


response to 





















































































































































































































































































































































































































TRUST COMPANIES 


ERCANTILE TRUST & DEPOSIT COMPANY | 


OF BALTIMORE 


CAPITAL - - 
SURPLUS - - 
DEPOSITS - - 


Correspondent for Banks, Bankers and Trust Companies. 


$1,500,000.00 
$3,000,000.00 
$10,344,000.00 


Securities held on deposit for out of town corporations and persons. 
JOHN GILL of R., Chairman of the Board 


A. H. 8S. POST, President 
WILTON SNOWDEN, Vice-President 
J- R. WALKER, 2nd Vice-President 





New Orleans 
Special Correspondence 

Railroad Extension and Industrial Growth 

The steady increase in traffic has neces- 
sitated a marked extension in railiway fa- 
cilities and extensions during the past few 
years throughout the South. Investments 
in Southern railway securities offer many 
attractions to investors. But there is still 
lacking that co-operation in railway financ- 
ing which has been such an important fac- 
tor in railway building in the West and 
Northern States. The bonds secured by 
first mortgages on railway property are 
based on a valuation of from 
$10,000 a mile, which is considerably be- 
low the cost of construction and the aver- 
age of valuation in other 
country. 

The recent floods in the Mississippi Val- 
ley region have not materially impaired the 
productive capacity of the cotton and farm- 
ing regions, aside from the loss of prop- 
erty. Consequently the sentiment here is 
one of increasing confidence in the develop- 
ments of the immediate future. The banks 
and trust companies have more funds on 
hand than for some years past and sound 
investment propositions are being absorbed 
by financial interests. 


$5,000 to 


sections of the 


Citizens’ Bank and Trust Company Changes 

Expected changes in the personnel of 
officers of the Citizens’ Bank and Trust 
Company were made recently at a meeting 
of the board of directors. President 
George W. Nott, who for twenty-one years 
has guided the destinies of the bank, re- 
tires from the presidency to become chair- 
man of the board, and _ Vice-President 
Charles J. Theard succeeds him as presi- 


JOHN McHENRY, Treasurer 
T. H. FITCHETT, Sec’y and Asst. Treas. 
C. I. REYNOLDS, Asst. Secretary 


vice- 


dent. Mr. 


chairman of the 


Theard also becomes 
board. Two new vice- 
were named, D. W. Pipes, Sr., 
Stallings, and H. C. Grenier, who 
made acting cashier, 
was formally elected cashier. Two faithful 
employees of the bank were promoted to 
the positions of assistant cashier, Chas. 
St. Raymond, who formerly was receiving 
teller, and H. C. Doize, who formerly was 
auditor and general bookkeeper. 


presidents 
and A. J. 
some weeks was 


ago 


New Orleans Brevities 
Plans for the new branch bank building 
for the Interstate Trust and Banking Com- 
pany at and Evelina 
street have been completed. 


Opelousas avenue 


Virgil M. Harris Receives Degree of 
Doctor of Laws 


At the eighty-third annual commencement 
exercises of the St. Louis University of 
Law, St. Louis, Mo., the degree of Doctor 
of Laws was conferred on Virgil M. Harris. 
This degree was largely in recognition of 
Mr. Harris’s excellent volume on “Ancient, 
Curious and Famous Wills.” 

Mr. Virgil M. Harris is trust officer of 
the Mercantile Trust Company of St. Louis. 
His book on “Ancient, Curious and Famous 
Wills” has had an exceptional reception in 
this country, and negotiations are now un- 
der way for the publication of an edition 
in England by a well-known firm of Lon- 
don publishers. 

The East Wisconsin Trustee Company of 
Manitowoc, Wis., reported as April 18, 
1912, total assets of $304,205, as compared 
with $201,654 in March, 1911, and $67.600 
February 5, 1900 





Send us your items on Baltimore and vicinity. 














TRUST COMPANIES 505 


SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
Jections in their respective cities. 
ALABAMA 


Birmingham............... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$450,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 


dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 


Mobile...... ..... a ea City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $500,000. E J. Buck, President; A. C. 
Tonsmeire, Cashier. Up-to-date Collection Departments. 


GEORGIA 


II ais nstcncnesssced The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


i siciiintniiscksackeds ens The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


KENTUCKY 


PUT cgsiksscicesnions National Bank of Commerce of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 
Baltimore................... First National Bank—Capital $1,000,000. Surplus and Profit. 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 





BO OGOR ccccccrcscccccsscncccoee The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield.................. The Third National Bank—Capital and Surplus $1,100,000. For quick 


service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


MICHIGAN 


Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President; L. 
J. Karcher, Cashier. 

UR istsinescascisnseitoens The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 


MISSOURI 
Kansas City .............0 Commerce Trust Company—Capital $1,000,000. Surplus and undiv- 
ided profits $350,000.00. W. T. Kemper, President; J.Z. Miller, Jr., 
Vice-President; H.C. Schwitzgebel, Secretary; Richard C. Menefee, 
Treasurer; J. C. Simpson, Ass’t. Sec’y. Collections promptly made 
and remitted for. Write us for terms. 


NEW YORK 

MRMIIAIO..<0..04025: pssbecieiah The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$400,000.00. Deposits $5,800,000.00. A. D. Bissell, President, 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

iis sssicssdctasisnies Commercial National Bank of Syracuse.—Capital $500,000. Sur- 

plus and undivided profits $257,698. H. S. Holden, President; 

Anthony Lamb, Cashier. Designated Reserve Depository for Trust 

Companies of New York State. 









Cincinnati 


Hamilton 


Providence 


Dallas 


Seattle 


Milwaukee 


TRI se cecenccctese.coccc0e The Bank of Toronto.—Capital 


ONTARIO 


Toronto (10 offices) 
Allandaie 
Barrie 

Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobalt 
Cobourg 
Colborne 
Cold water 
Collingwood 
Copper Clift, 
Creemore 
Dorchester 
Elmvale 
Galt 
Gananoque 
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OHIO 


-The Union Savings Bank and Trust Company—Capital $1,000,000 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


The Second National Bank.—Capital $100,000.00. Surplus $250,000. 
Charles E. Heiser, President; George P. Sohngen, Vice-President ; 


John E, Heiser, Cashier. 


000,000. 


Surplus $1,300,000. 


Collections a specialty. 


The Ohio Savings Bank and Trust Co.—Capital $850,000. 
$425,000. Jas. J. Robison, President; 


PENNSYLVANIA 


Farmers & Mechanics National Bank—Organized 1807. 
Deposits $15,000,000. 
reserve accounts of Trust Companies and Banks invited. 


W. Lewis, President; H. B. Bartow, Cashier. 


Surplus 


E. H. Cady, Cashier. 


Capital $2, 
Active and 
Howard 


York Trust Co.—¥apital, $250,000. Surplus $60,000. W.H. Lanius, 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 


three 
Island. 


million. 


Direct 


TEXAS 


connections 


with all 


towns in 


Rhode 


Dallas Trust and Savings Bank—Capital $200,000; surplus and un- 


divided profits $106,000; stockholders’ liability $200,000. 
Kahler, President; F. A. Singler, Secretary. 


ities. 


Northwest Trust 


WASHINGTON 


and Safe Deposit 


Co.—Capital 


H. A. 


Special collection facil- 


$70,000 


E. Shorrock, President and Manager; Alexander Myers, Secretary 


and Treasurer. 


Milwaukee National Bank of Wisconsin.—Capital $450,000. 
$100,000. 


WISCONSIN 


Special facilities for collections. 


Surplus 


George W. Strohmeyer, President; W. F. Filter, Cashier. 


Invites your business upon liberal terms and guarantee of prompt 


service. Correspordence invited. 


Hastings 
Havelock 

Keene 

Kingston 
London (4 offices) 
Lyndhurst 
Millbrook 
Milton 
Newmarket 
Norwood 
Oakville 

Oil Springs 
Omemee 

Ottawa 

Parry Sound 
Penetanguishene 
Peterboro 
Petrolia 
Porcupine 

Port Hope 


TORONTO 


BRANCHES 


Preston 
St. Catharines 
Sarnia 
Shelburne 
Stayner 
Sudbury 
Thornbury 
Wallaceburg 
Waterloo 
Welland 
Wyoming 
Alberta 
Calgary 
Coronation 
Lethbridge 
Mirror 


SASKATCHEWAN 


Bredenbury 
Churchbridge 


$5,000,000. Reserve $6,000,000 


Colonsay 
Elstow 
Glenavon 
Kennedy 
Kipling 
Langenburg 
Pelly 
Preeceville 
Montmartre 
Springside 
Stenen 
Summerberry 
Vibank 
Wolseley 
Yorkton 


British 
Columbia 


Vancouver 
(2 offices ) 


The collection of commercial bills receives prompt attention, 
We have a complete list of correspondents throughout Canada. 


Aldergrove 
Merritt i 
New Westminster 


QUEBEC 


Montreal 

(5 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 

Manitoba 

Winnipeg 
Benito 
Cartwright 
Pilot Mound 
Portage la Prairie 
Rossburn 
Swan River 
Transcona 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 


transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 












CALIFORNIA. 


Los Angeles. 
Cc. I. McREYNOLDS, 
Attorney and Counsellor-at-Law. 
927-8-9 Union Oil Building. 
teferences: Any bank. Formerly assistant 
United States Attorney for Arizona. Local 
counsel for Mexican Title-Mortgage Com- 
pany, S. A. of Mexico City. Counsel for 
Mortgage, Loan and Investment Company. 
General practice in State and Federal courts. 


Mexican law and title work. Special atten- 
tion to corporation, trust and probate busi- 
ness. 


COLORADO. 
Denver. 


ROGERS, ELLIS & JOHNSON, 
Attorneys-at-Law. 


Address, Boston Building, Denver, Col. 
Members of the firm: Henry T. Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 


Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DISTRICT OF COLUMBIA. 
Washington. 

KENYON & MACFARLAND, 

Attorneys-at-Law. 

Suite 901 Evans Building, Washington, D. C. 


Members of firm: Charles Cowles Tucker, 
(official reporter Court of Appeals, D. C.) 
J. Miller Kenyon and Henry B. F. Macfar- 


TUCKER, 


land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Security and 


Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


FLORIDA. 


Jacksonville. 


Duncan U. Fletcher. John W. Dodge. 


FLETCHER & DODGE, 
Bisbee Building, Rooms No. 401-403. 
Represent People’s Bank and Trust Co.; 


Florida Life Insurance Co. 
bank. 


References, any 


Practice in all courts. 


Tampa. 


F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida 


throughout the country in the various legal capacities necessary. 


GEORGIA. 


Atlanta. 
WATKINS & LATIMER, 
Attorneys-at-Law. 

1509-1515 Fourth National Bank Building. 
References; Fourth National Bank, Geor- 
gia Savings Bank & Trust Co., Travelers 
3ank & Trust Co., all of Atlanta, Ga., or any 
other Bank or Trust Company in Atlanta. 


INDIANA. 
Indianapolis. 
ERNEST R. KEITH, 
Counselor-at-Law. 
Law Building, Indianapolis. 
TRUST BUSINESS AND LAW OF REAL 


PROPERTY GIVEN SPECIAL 
ATTENTION. 


Refer to: Union Trust Company, Indi- 
ana WNational Bank and Union WNational 
Bank, all of Indianapolis. 


LOUISIANA. 
New Orleans. 


FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 
Address: Suite 1114, Hibernia Bank Bldg. 


New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


MARYLAND 
Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 


1137-59 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos §S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress, “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, EAMAN & BARBOUR, 


Attorneys and Counsellors, 


No. 1101-08 Ford Building. 
Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 
Barbour. References: Central Savings Bank, 


Union Trust Company, Detroit Trust Com- 
pany. 
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TRUST 


NEW YORK 
New York City 
COULTER, BOND & McKINNEY, 
Counsellors-at-Law. 


2 Rector Street, New York. 


Mr. McKinney is Legal Editor of Trust 
COMPANIES Magazine. Special attention to 
the law of corporations, trusts, inheritance 
taxes and Surrogate’s practice. Collections. 


OREGON 
Portland 


A. R. WOLLENBERG. 


Attorney and Counsellor-at-Law, 
508-9 Fenton Building. 

General practice, collections, depositions 
taken, corporation and trust business given 
special attention. Refer to American Bank 
& Trust Co., Lumbermens National Bank, 
Ladd & Tilton Bank and R. G, Dun & Co. 


PENNSYLVANIA. 
Pittsburgh 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 


Corporation Law. General Practice in State 
and Federal Courts. 

Special attention given to adjustment of 
taxes of corporations in the office of the Audi- 
tor-General at Harrisburg. References: Col- 
onial Trust Company and The Safe Deposit & 
Trust Company. 


RHODE ISLAND. 


Providence. 
VINCENT, BOSS & BARNEFIELD, 


Counsellors-at-Law. 
Address: 49 Custom pouse Street, Providence, 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 





VIRGINIA. 


Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 


John L. Jeffries, 

Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlantic 
Trust Building, Norfolk, Va. 

General Practice. Collections. Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Com- 
merce, Atlantic Trust Deposit Co., and any 
eee Trust Company, Judge or Business 

ouse. 


Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 


Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond. Refer- 
ences: in all important commercial centers in 
the United States on application. 





COMPANIES 





CANADA. 
Toronto. 


BICKNELL, BAIN, STRATHY & Mac- 
KELCAN, 


Barristers, Solicitors, ete. 


Ninth Floor Lumsden Building. 
Yonge & Adelaide Streets, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelcan, M. L. Gordon, 
T. W. Lawson. 


General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
~All eal Commercial Trust Company, Phila- 
elphia. 





MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


McGIBBON, CASGRAIN, MITCHELL 
& CASGRAIN. 





CASGRAIN, MITCHELL, McDOUGALL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, 
K. C., Victor E. Mitchell, K. C., A. Chase- 
Casgrain, Errol M. McDougall, J. J. Creel- 
man. 

Cable address, ““Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, Pullman Company, 
American Locomotive Company, United Shoe 
Machinery Company, Canadian Consolidated 
Rubber Company, Limited. 


NOVA SCOTIA. 
Halifax. 


?. FF. TORBEN, Kz. CS. 
Barrister, Solicitor, Notary, etc. 
Herald Building, Halifax, Nova Scotia, Can. 
Solicitor for The Canadian Bank of Com- 
merce. 


NORTHWEST TERRITORY. 
Calgary 


LOUGHEED, BENNETT, McLAWS & CoO., 
3arristers, Solicitors, Advocates, etc. 
Hon. J. A. Lougheed, K. C.; R. B. Bennett, 
K. C., M. P.; W. H. McLaws; J. B. Roberts; 
J. R. Black; D. M. Stirton; C. H. Lougheed; 
A. Hanna; H, Lillie. Cable address: Lough- 
nett, Calgary. Solicitors for: Bank of Mont- 
real; Canadian Bank of Commerce; Mer- 
chants Bank of Canada; R. G. Dun & Com- 
pany; Royal Trust Company; Union Trust 
Company; Hudson’s Bay Company; Massey 
Harris Company; Canada Life Assurance 

Company; etc., etc. 



















































































TRUST COMPANIES 





MERCANTILE 
TRUST COMPANY 


SAINT LOUIS 





Capital & Surplus, $9,500,000 


FESTUS J. WADE, 
President 


EDWARD BUDER, 


Treasurer 


FINANCIAL DEPARTMENT 


Will receive your money on deposit and pay 
interest thereon. 

Will make loans on approved collateral. 

Will pay checks drawn against your deposits. 


BOND DEPARTMENT 


Will advise with you as to Investments. 

Will purchase and sell high-grade Bonds. 

Will collect coupons without charge on Bonds 
bought of us, 


SAFE DEPOSIT DEPARTMENT 


Will store your large, bulky valuables in burglar 
and fireproof Storage Vaults. 

Will furnish steel Safe Deposit Boxes for your 
securities and small valuables. 


REAL ESTATE DEPARTMENT 


Will buy and sell Real Estate as agents, 

Will procure tenants for your vacant houses. 

Will collect your rents. 

Will arrange for the payment of your taxes. 

Will care for your property —giving it personal 
attention. 


REAL ESTATE LOAN DEPARTMENT 


Will loan money on Real Estate. 

Will sell First Mortgage Real Estate Serial 
Notes in denomination of $500. 

Will collect interest coupons without cost on 
notes bought of us. 

Will advise you as to investments and discuss 
the advantages of Real Estate Serial Notes. 


FOREIGN EXCHANGE DEPARTMENT 


Will buy and sell Foreign Exchange. 
Will supply you with travelers’ checks available 
in all parts of the world. 


TRUST DEPARTMENT 


Will write your will. 

Will administer your estate. 

Will act as guardian for your children. 
Will execute every trust with fidelity. 


MERCANTILE 
NATIONAL BANK 


OF SAINT LOUIS 


Capital & Surplus, $2,000,000 





FESTUS J. WADE, 
President 


EDWARD BUDER, 
Cashier 


The Mercantile National Bank 
of Saint Louis invites the Saint 
Louis account of Banks and 
Bankers in all parts of the United 
States, and especially those of 
the Great Southwest. 


We pay interest on balances, 
offer extensive par service and 
give intelligent attention to all 
business entrusted to us. 


Our policy is a liberal, yet con- 
servative one, and we grant 
every accommodation consistent 
with sound banking methods. 


Being closely affiliated with the 
Mercantile Trust Company, both 
institutions being under the same 
management, this Bank is in posi- 
tion to give exceptional service to 
all depositors. 


Write for terms and further 
particulars. 














ii TRUST COMPANIES 


The Chase National Bank 


of the City of New York 








CLEARING . 
acme United 

BUILDING, S tates 
No. 83 


CEDAR STREET Depository : 





SS ee eee ee $5,000,000 
Surplus and Profits ( Earned ) 8.444473 
Deposits - - - 113,424,098 


OFFICERS 


A. BARTON HEPBURN, Chairman of the Board 


ALBERT H. WIGGIN, President 
SAMUEL H. MILLER, Vice-President 





HENRY M. CONKEY, Cashier EDWIN A. LEE, Asst. Cashier 
CHARLES C. SLADE, Asst. Cashier WILLIAM E. PURDyY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
DIRECTORS 

Henry W. Cannon A. Barton Hepburn Albert H. Wiggin 

James J. Hill John I. Waterbury George F. Baker, Jr. 

Grant B. Schley George F. Baker Francis L. Hine 
W R . A t Banks, Bankers, Cor- 

€ ecelve Ccountgts oO porations, Firms or 


Individuals on favorable terms and shall be pleased to meet or corre- 
spond with those who contemplate making changes or opening new 
. accounts. 


FOREIGN EXCHANGE DEPARTMENT 








TRUST COMPANIES iii 


BANKERS TRUST COMPANY 


7 Wall Street NEW YORK 120 Broadway 
Capital, $5,000,000 Surplus, $10,000,000 
DIRECTORS: 


JAMES 8. ALEXANDER 
President National Bank of Commerce, New York 
STEPHEN BAKER 
President Bank of the Manhattan Co., New York 
SAMUEL G. BAYNE 
President Seaboard National Bank, New York 
EDWIN M. BULKLEY 
Spencer Trask & Co., Bankers, New York 
JAMES G. CANNON 
President Fourth National Bank, New York 
EDMUND C, CONVERSE 
President, New York 
3 T. DeWITT CUYLER 
H 5 President Commercial Trust Co., Philadelphia 
Ul s ' é HENRY P. DAVISON 
i } ‘ J. P. Morgan & Co., Bankers, New York 
RUDULPH ELLIS 
President Fidelity Trust Co., Philadelphia 
E, HAYWARD FERRY 
Vice-President Hanover National Bank, New York 
WALTER E. FREW 
President Corn Exchange Bank, New York 
FREDERICK T. HASKELL 
Vice-President Illinois Trust & Sav. Bank, Chicago 
A. BARTON HEPBURN 
Chairman of the Board, Chase Nat. Bank, New York 
FRANCIS L. HINE 
President First National Bank, New York 
THOMAS W. LAMONT 
J. P. Morgan & Co., Bankers, New York 
EDGAR L. MARSTON 
Blair & Co., Bankers, New York 
JOSEPH B. MARTINDALE 
President Chemical National Bank, New York 
GATES W. McGARRAH 
President Mechanics’ & Metals Nat. Bank, New York 
CHARLES D. NORTON 
Vice-President First National Bank, New York 
GEORGE W. PERKINS 
New York 
WILLIAM C. POTLLON 
Vice-President, New York 
DANIEL E. POMEROY 
Vice-President, New York 
WILLIAM H. PORTER , 
J. P. Morgan & Co., Bankers, New York 
DANIEL G. REID 
Vice-President Liberty National Bank, New York 
BENJ. STRONG, Jr. 
Vice-President, New York 
EDWARD F. SWINNEY 
President First National Bank, Kansas City 
GILBERT G. THORNE 
Vice-President National Park Bank, New York 
EDWARD TOWNSEND 
Pres't Importers & Traders’ Nat. Bank, New York 
ALBERT H. WIGGIN 
President Chase National Bank, New York 
SAMUEL WOOLVERTON 
President Gallatin National Bank, New York 
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Affords exceptional security and service 
as a Depositary for the inactive accounts 


New Building, 16 Wall Street, M 
to be Occupied May }, 1912 of Banks and Trust Companies. 





TRUST COMPANIES 


American Trust Company 


50 STATE STREET, BOSTON 


TOTAL RESOURCES, $20,000,000 


Transacts a General Trust and Banking Business. Interest allowed on Deposits. 


OFFICERS 
R. G. FESSENDEN, President 
J. C. HOWE, Vice-President A. B. CHAPIN, Vice-President 
W. F. GLIDDEN, Treasurer Cc. H. BOWEN, Secretary 
A. BANCROFT, Asst. Treasurer W. C. WATT, Asst. Secretary 


BOARD OF DIRECTORS 


N. W. JORDAN, Chairman 

Arthur Adams A. G. Bullock William A. Gaston Royal Robbins 
Rodolphe L. Agassiz Samuel Carr Francis R. Hart Henry A. Rueter 
Hobart Ames Gilmer Clapp John F. Hill Philip L. Saltonstall 
John S. Ames Gordon Dexter John Lawrence R. Paul Snelling 
Edwin F. Atkins William R. Driver John 8S. Lawrence Frank W. Stearns 
Frederick Ayer F. C. Dumaine Lester Leland Bugene V. R. Thayer 
Charles S. Bird R. G. Fessenden Francis Peabody, Jr. ‘harles W. Whittier 


BUNKER HILL. BRANCH 
City Square, Charlestown 
FRED. K. BROWN, Manager 
ADVISORY BOARD 


Marcus Beebe William I. Palmer Benjamin F. Wild 
Charles F. Byam Clinton White George Whiting 


BEACON TRUST COMPANY 


20 MILK STREET, BOSTON, MASS. Faneuil Hall Branch, 3 South Market Street 


Capital $600,000.00 Surplus & Profits - $500,000.00 
Deposits - - $9,000,000.00 


OFFICERS 
CHARLES B. JOPP, President 
Cc. L. BILLMAN, Treasurer GEORGE H. FOOR, Secretary 
ROBERT G. SHAW, Jr., Asst. Treas FRANK B. LAWLER, Asst. Treas. 


Interest allowed on Deposits $300 and over subject to Check 
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NASSAU TRUST COMPANY 


Broadway and Bedford Avenue BROOKLYN, N. Y. 356-358 Fulton Street 
CAPITAL, SURPLUS AND PROFITS, OVER $1,000,000.00 


mittee and guardian for individuals ; as register, transfer agent and trust under mortgages, or deeds of trust, 
for corporations. Its fees are limited by law. 

Safe Deposit Boxes to rent at the Broadway office at very moderate rates. 

Letters of credit payable in all parts of the world, and American Express Company Cheques, or foreign 
drafts, can be procured at either office. 


OFFICERS 
ANDREW T. SULLIVAN, President 
WILLIAM DICK HARRY F. BURNS, Secretary 
EDWARD T. HORNWILL;} Vice-Presidents FRANCIS WEEKES } 
JOHN TRUSLOW ©. WOODWORTH 3} 
SUS CSRSRSSSSSE NCEE CEES RE SEES ECE S SESE RTE R CERES CER CER ESR SE SCE SS ESRC REECE RSE E CESSES EERE Ree oe eRe se eeeeeee 
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The Nassau Trust Company acts in all trust capacities, such as executor, administrator, trustee, com- 
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TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 
BOSTON, MASS. 


Capital, $1,000,000 Surplus, $2,000,000 


HE Company now occupies its new 
banking quarters where every modern 
facility will be offered to its patrons. 

Accounts solicited. Interest paid on deposits 

subject to check. 

OFFICERS 
CHARLES E. ROGERSON, President. EDWARD E. STEVENS, Asst. Treasurer. 
JAMES LONGLEY, Vice-President. ROLAND E. CHAFEY, Asst. Treasurer. 
WILLIAM C. WILLIAMS, Vice-President HERBERT D. HEATHFIELD, Asst. Secy. 
GEORGE GOODSPEED, Treasurer. FRANCIS J. BURRAGE, Asst. Secretary 


MARVIN SPRAGUE, Trust Officer. 


HENRY A. FENN, Secretary. 
Manager Safe Deposit Department. 


The Real Estate Title Insurance and 
Trust Company of Philadelphia 


523 CHESTNUT STREET, Opposite Independence Hall 
THE OLDEST TITLE INSURANCE COMPANY JN THE WORLD 


Cafital (full paid) $1,000,000 Surplus (earned) $1,000,000 


Incorporated in 1876, this Company has issued over 140,000 policies of 
title insurance and has accumulated information which enables it to execute 
work with unequaled accuracy and promptness. 


| 


Executes trusts of every description. Becomes security for persons acting in fiduciary capacities. 
Lends money on instalment and term mortgages. Receives money on deposit and allows interest. 
Rents safes in its burglar proof vaults. Buys and sells real estate and assumes the management thereof. 


OFFICERS 


EMIL ROSENBERGER, - - - President CHARLES 8S. KING, - Sec. & Asst. Treas. 

LEWIS 8S. RENSHAW, - Vice-Pres. & Treas. THOMAS W. JOPSON, - - Trust officer 

HENRY W. HALL, - - - 2d Vice-Pres. DANIEL HOUSEMAN, - - - Asst. Sec. 
A. KING DICKSON, - Asst. Trust Officer 


DIRECTORS 
8. KINGSTON McCAY WILLIAM B. IRVINE WILLIAM WOOD 
WILLIAM H. SHELMERDINE JOSEPH T. JACKSON WILLIAM 8. PILLING 
A. THOMAS M. MONTGOMERY E, CLARENCE MILLER 
CHARLES W. WELSH EMIL ROSENBERGER 
ALFRED MOORE JOHN A. RIGG SAMUEL M. FREEMAN 
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TRUST COMPANIES 
Che 


Crust Compan 
of Ampvrira 


37-43 WALL STREET. NEW YORK 


COLONIAL BRANCH 
222 Broadway, New York 


LONDON OFFICE 
95 Gresham St., London, E. C. 


Capital and Surplus, $8,000,000.00 


OFFICERS 


OAKLEIGH THORNE, President. 

HEMAN DOWD, Vice-President. WILLIAM GILMAN LOW, JR., Vice-President. 

H. B. FONDA, Treasur¢r EDMUND L. JUDSON, Secretary. 

WILLIAM J. ECK, As3istant Secretary. LAWRENCE SLADE, Assistant 

JOSEPH N. BABCOCK, Trust Officer. JAMES L. deROSSET, Auditor. 
Colonial Branch, 

CARLETON BUNCE, Manager. 


Secretary. 


£ 


. 


DIRECTORS 
ALBERT B. BOARDMAN CHARLES G. 


WM. H. CHESEBROUGH SETH M. MILLIKEN WM. F. SHEEHAN 
ASHBEL P. FITCH MORGAN J. O’BRIEN GEORGE R. SHELDON 
CHARLES D. FREEMAN JOS. J. O'DONOHUE, JR. HENRY F. SHOEMAKER 
H. B. HOLLINS LOWELL M. PALMER OAKLEIGH THORNE 
FRANK R. LAWRENCE STEPHEN PEABODY W. K. VANDERBILT, JR. 


MEYER E. CLIFFORD POTTER 


, 


Pays Interest on Daily Balances 
Issues Interest Bearing Certificates of Deposit 
Issues Letters of Credit, Travelers Cheques and Foreign Drafts 
Acts as Executor, Administrator, Guardian. Trustee, Agent, etc. 


Executes Trusts of every Description 





TRUST COMPANIES 


ESTABLISHED 1857 


Statement of Condition at Commencement of Business Dec. 6, 1911 
Resources 


Loans and Discounts . ; ‘ ‘ , -  $36,908,949.19 
Bonds and Mortgages . é : . : ‘ 8,489,538.38 
Due from Banks and Bankers . $18,392,029.87 
Cash and Checks for Clearing House 8,831,401.23  27,223,431.10 
é $72,621 ,918.67 
, Liabilities 
Capital Stock 2 i ‘ : . ; , $3,000,000,00 
Surplus Fund ‘ , ; ‘ ; ‘ ‘ 5,000,000.00 
Undivided Profits. ; : ; ; 1,391,793.23 
Reserved for Accrued Interest wait ‘Yodan ; ; 159,423 62 
Deposits . ‘ . ; ; : ‘ 63,070,701.82 
$72,621 ,918.67 
CENERAL BANKING 
Accounts of Banks, Merchants, Firms, 
Corporations and Individuals Solicited 


DIRECTORS 


YMUND D. Re BE RT JOHN S. RUNNELLS 
TAUNCEY EDWARD L. RYERSON 
11ES J. LEFENS JOHN G. SHEDD 

, ty S H. McCORMICK ORSON SMITH 

VIL LIAM A. GARDNER SEYMOUR MORRIS ALBERT A. SPRAGUE II 
<LBERT H. GARY MOSES J. WENTWORTH 


OFFICERS 


ORSON SMITH President Re Ce PE TERSON Assistant Cashier 
EDMUND D. HULBERT,Vice President ; me E Assistant Cashier 
FRANK G. NEISON Vice President LOE HR, Sec’y and Trust Officer 
JOHN E. BLUNT, Jr Vice President . THOMPSCN .Mgr. Farm Loan De p’t 
I. G. ORCHARD Cashier P. DEANS "The, Fe ‘oreign Dep’t 
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TRUST COMPANIES 


Dominion Trust Company, Limitea 


Head Office: Vancouver, B. C., CANADA 


Branches: VANCOUVER, VICTORIA, NANAIMO, NEW WESTMINSTER, CALGARY, 
REGINA, MONTREAL and LONDON, ENGLAND 


PAID UP CAPITAL AND SURPLUS . 


Acts in all trust Capacities. 


Deals in municipal debentures. 
Lends money for clients on first mortgages on 


. $2,050,000 


Acts as confidential agent for the investment of 


funds. 


improved real estate netting the investor six to 


seven per cent. 


Correspondence solicited. 


W. R. ARNOLD, 
Managing Director. 


| ILLINOIS TRUST & SAVINGS BANK } 


CHICAGO 


Capital, Surplus and Undivided Profits, - $14,300,000 


Pays Interest on Time Deposits, Current and Reserve Accounts. Deals 


in tnvestment Securities and Foreign Exchange. 


General trust Business. 


CORRESPONDENCE INVITED 


THe Mortcace-Bonpo 
oF New Yor« 


59 LIBERTY STREET 
CAPITAL AND SURPLUS 


Issues Mortgage-Bonds, which are the direct 
of the Company, 


of first mortgages on improved city Real 
United States Trust Company, as Trustee for the Bondholders. 


JOHN ARBUCKLE, 
Arbuckle Bros. 
LOUIS V. BRIGHT, 
Vice-Pres. Lawyers Title 
Ins. & Trust Co. 
GUY CARY, 
Cary & Carroll, Attys.-at-Law 
EDWIN W. COGGESHALL, 
Pres. Lawyers Title Ins 
& Trust Co 
HARRIS D. COLT, 
Curtis Mallet-Prevost & Colt, 
Attys.-at-Law. 
WILLIAM P. DIXON, 
Dixon & Holmes, Attys-at-Law. 
CHARLES EINSIEDLER, 
Heidelbach, Ickelheimer & Co. 


DIRECTORS 


CECIL C. EVERS, 
Sec. Lawyers Mortgage Co. 
JULIAN D. FAIRCHILD, 
Pres. Kings County Trust Co. 
ROBERT WALTON GOELET, 
New York. 
CHARLES P. HOWLAND, 
Murray, Prentice & Howland, 
Attys.-at-Law. 
HENRY E. HOWLAND, 
New York 
THOMAS H. HUBBARD, 
Pres. International Banking 
Corp. 
GEORGE A. HURD, 
President of the Company 
RICHARD M. HURD. i 
President Lawyers Mortgage Co. 


Transacts a 


ComPANyY 


$2,400,000 


obligations 


and are further secured by the deposit 


Estate with the 


JOHN T. LOCKMAN, 
DeWitt, Lockman & DeWitt, 
Attys.-at-Law. 
ANDREW J. MILLER, 
Boissevain & Co. 
GEORGE L, RIVES, 
Ex-Corp. Counsel, 
City of New York. 
FELIX ROSEN, 
Hayden, Stone & Co. 
B. AYMAR SANDS, 
sowers & Sands, 
Attys.-at-Law. 
ERNST THALMANN, 
Ladenburg, Thalmann & Co. 









TRUST COMPANIES 








United States 
Mortgage & Trust Company 


NEW YORK 


Officers 


JOHN W. PLATTEN, President 


CALVERT BREWER, Vice-Pres. CARL G. RASMUS, Vice-Pres. 
FRANK J. PARSONS, Vice-Pres. JOSEPH ADAMS, Treasurer 

ALEXANDER PHILLIPS, Secy. HENRY L. SERVOSS, Asst. Treas. 
T. W. B. MIDDLETON, Asst. Secy. VICTOR EHRLICHER, Asst. Secy. 
HARRY W. HADLEY, Asst. Treas. 



















HE Gompany is not only fully equipped for acting 
in all Banking and Fiduciary capacities, but also 
through its 


Mortgage Department 


offers complete facilities for the furnishing of 


Reliable Appraisals of Real Estate 


in New York City and vicinity and in many of the larger 
Southern and Western cities. 


Residents of New York City, as well as property owners 
throughout the United States, may be assured at all times of 
authoritative information relative to their real estate holdings. 


The Company's ability and willingness to place expert 
advisory service at the disposal of its clients constitutes an 
essential element in the value of this service. 











Capital - - $2,000,000 55 Cedar St. 


Surplus - - 4,000,000 B’way & 73d St. 
Total Resources - 60,000,000 125th St. & 8th Ave. 


Member N. Y. Clearing House Association 


TRUST COMPANIES 


Fineuity Trust Gompany 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET 


Nos. 43-53 SOUTH FOURTH STREET! 


Capital $2,000,000 


Pays Interest on Deposits 


PHILADELPHIA 


Executes Trusts of Every Description 


Safes for Rent in Burgiar-Proof Vaults 


R. ELLIS, Prest. 


Surplus $10,000,000 


Securities and Valuables Taken for Safe-Keeping 


Wills Safely Kept Without Charge 


J.P. RICHARDSON, Treas. 


WM. P. GEST, Vice-Prest. 
JOS. McMORRIS, Sec. 


THE MECHANICS’ TRUST COMPANY 


COLLECTIONS 


DAILY PRESENTATION BY OUR 
MESSENGERS 


ON 


STATEN ISLAND (BOROUGH 
OF RICHMOND, NEW YORK CIT} ) 


JERSEY CITY (INCLUDING 
GREENVILLE) 


HOBOKEN AND BAYONNE 
COLLECTIONS FOR AND 
ACCOUNTS OF BANKS 
SOLICITED 


RECIPROCAL BALANCES 
BASED ON VOLUME 
OF BUSINESS 


Organized 1886 


Only Trust Company in New 
Jersey that clears through 
the New York Clearing House 


Of New Jersey 
BAYONNE, N. 


J. 


DIRECTORS: 
CHARLES 8. NOE 
Chairman of the Board 
WILLIAM G. BESLER 
JOSEPH BRADY 
WARREN DELANO 
WILLIAM DONALD 
T.UCIUS F. DONOHOE 
FREDERIC C. EARL 
CHARLES EDDY 
WILLIAM C. FARR 
OSCAR L. GUBELMAN 
CHARLES H. HAMPTON 
JOHN W. HARDENBERGH 
ROBERT R. MAFFETT 
JOHN A. MIDDLETON 
EDWARD T. PERINE 
JAMES P SNEDDON 
DE WITT VAN BUSKIRK 
GEORGE W. YOUNG 
CHRISTIAN R. ZABRISKIE 


OFFICERS: 

DPB WITT VAN BUSKIRK 
President 
CHRISTIAN B. ZABRISKIE 
Vice-President 
WILLIAM R. WILDB 
Treasurer 
FREDERIC C. BARL 
Secretary 


THOS. J. KITTS 
Asst. Treasurer 













TRUST COMPANIES 


THE 


SEABOARD 


National Bank of the City of New York 











cordially and earnestly solicits accounts, active or dormant, 
from trust companies throughout the United States. Inter- 
est allowed. Its solicitation is based upon conservatism, 
service in all banking lines, excellent facilities, and the fact 
that its officers give their personal attention to all accounts. 








Capital - - - One Million Dollars. 
Surplus (earned) Two Million Dollars. 








Bence 








YOUR PROPERTY INTERESTS IN CHICAGO 


; The Trust Company This Company has a highly organized Trust 


Department, which can render specialized 
service for out-of-town banks and individuals. 


of North America Specific information furnished on request. 


505 CHESTNUT STREET, PHILADELPHIA The 
Capital and Surplus - $1,350,000 Northern Trust Company 


OFFICERS Chicago 









HENRY G. BRENGLE - » Seekieee 
JOSEPH S. CLARK - - Vice-President 
CHARLES P. LINEAWEAVER _ - See. and Treas. CAPITAL - ‘ - $1,500,000 


ADAM A. STULL, Chairman of Boaru 













DIRECTORS SURPLUS - - $1,500,000 
Henry G. Brengle Samuel F. Houston DIRECTORS 
James Crosby Brown J. Levering Jones : need mea . 
John Cadwalader John Mclilhenny A. C. BARTLETT, President Hibbard, Spencer, 
E. W. Clark, Jr. Richard Waln Meirs Bartlett & Co. ; 
Eckley B. Coxe, Jr. Clement B. Newbold WILLIAM A. FULLER, Retired Manufacturer. 
Edwin S. Dixon John W. Pepper ERNEST A. HAMILI, President Corn Exchange 
Eugene L. Ellison Wm. F. Read Nationa! Bank. Mo wR ta 
Caleb F. Fox William F. Read, Jr. MARVIN, HUGHITT, Chairman Board of Directors, 
seem £- Evsbes — Peo Chicago "*& Northwestern Ry. Co. ‘ + 4 
arry C. Francis =dward D. Tolan« - ae oer As a es . 
Henry L. Gaw, Jr. Joseph R. Wainwright —— 3 a Vice-President Corn 
Howard S. Graham William D. Winsor xchange National an) 
MARTIN A. RYERSON 
Pays Interest on Deposits. Executes Trusts ALBERT A. SPRAGUE, President Sprague, Warner 
* & Co. 
Takes Charge of a Furnishes Letters SOLOMON A. SMITH, Vice-President The Northern 
re) redit Trust Co. 
Saving Fund Pays 3% Pes Ceat. BYRON L. SMITH, President The Northern Trust 





Co. 





TRUST COMPANIES 














Continental 
and 


Commercial 











poner —mworeres 
AA me A AA AE OE AAAI ok CNG NSS CETTE - 


Trust and Savings Bank 
Chicago 
Capital Stock, Three Million Dollars li 


enacts 


a pen 


DEPARTMENTS 


The Capital Stock of this Bank is owned 

by the stockholders of 
THE CONTINENTAL AND COMMERCIAL NATIONAL BANK OF CHICAGO, 
Capital, Surplus and Profits, $30,000,000 





BOND :: TRUST :: SAVINGS :: BANK'NG 


Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $150,000 

| OFFICERS 
OLIVER C. FULLER, President GARDNER P. STICKNEY, Vice-President 
FRED C. BEST, Secretary R. L. SMITH, Assistant Secretary 


MILWAUKEE, WIS. 





Security Trust and Safe Deposit Co. 


WILMINGTON, DELAWARE 


Capital and Surplus $1,200,000 





Executes Trusts of every Description—Trans- | 
acts a General Banking Business—Prompt | 
Attention to Requests for Information and | 
Assistance on all Matters in its Line. 










OFFICERS S. W. Corner Sixth and 


BENJAMIN NIELDS, Pres. JOHN S. ROSSELL, Sec.& Trust Officer Market Sts. 
JAS. B. CLARKSON, Vice-Pres. L. SCOTT TOWNSEND, Treasurer 












pee AGS EY mr ene I an 


Arie 





TRUST COMPANIES 





el )F you were to ask for proof of the confidence and 


satisfaction the people have in our institution, we 


would point with pride to our consistent growth as follows: 


September 1, 1910 $18,503,608 
November 10, 1910 18,990,617 
January 11, 1911 .. 19,286,121 
March 7, 1911 20,874,100 
June 7, 1911 21,761,116 
September 25, 1911 23,077,676 


Gain in 12 months, $4,574,068 


Began Business December 10, 1894 





Capital and Surplus 


Resources over 
The Guardian 


Savings & Trust Company 
Cleveland, Ohio 











Hawaiian Trust 
Company, Ltd. 


Honolulu, Hawaii rRUST COM 


rik UNION 


P ()] 
Carries on a General Trust Business; 


Invests and looks after Trust Funds; 
Collects and Remits Income; Takes 
Gereral Charge of Personal and Real 
Property at reasonable rates; Has 
Burglar and Fire Proof Vaults for the 
safe keeping of valuables. 

Legally acts as Executor, Trustee, 
Guardian, etc. 


bt 
OFFICERS AND DIRECTORS 


. D. TENNEY - - President 
- H. COOKE - - Vice-President 
. R. GALT - Treasurer and Manager 
- ABRAMS - - - Secretary 


. R. CARTER S. G. WILDER 


C. H. ATHERTON 





xiv TRUST COMPANIES 


PHILADELPHIA TRUST 


Safe Deposit and Insurance Co. 


PHILADELPHIA, PA. 


Catiteel - -  $1,000000 
Surplus - - 4,000,000 


All forms of business in 
which a Trust Company 
may legitimately engage 


DIRECTORS 


William L. Du Bois, Chair 
i 1 §S Grant 

W iam L. Du Bois 
John Story Jenks 





WeEsT Enp TrRusT COMPANY 


BROAD STREET AND SO. PENN SQUARE 


PHILADELPHIA 


Capital - - - $1,000,000 
Surplus” - - - $1,050,000 





Acts as Executor, Adminis- 
trator, Guardian, Trustee. 


GAFE Deposit Boxes for Rent. 
Storage for silverware and 
Interest allowed upon Deposits other valuables. 





Your Account ts Solicited 


sities oii eS on eter ha aealcamea enti 


TRUST COMPANIES 


FIDELITY Tstcomrayy 


NEW YORK 


ES eee ~ = Legal depositary for funds 
Notable Events of the Past Year of the State of New York and 
Increase in Capital and Sur- = Seo a 


plus from  $1,500,000.00 to if the City of New York. 
$2,000,000.00, enabling the com- ) Bae wr od Legal depositary for State 
pany to broaden its business 4 


| Banking Institutions, including 
Increase in deposits to . 
$7,880,305.02. Re : mT Savings Banks. 


Increase in Resources to i 
over $10,000,000.00. 5 Interest allowed on checking 
Elected to membership in ew Coc as accounts. 

he NEW Y C CLE NG * ; ee : . 
UnE AeOtIATOn oe 92 , estate Interest-bearing certificates 
ing checks on this company, “n § CYARDIAN of deposit issued. 

in payment for drafts, etc., ac- sth. : ae ‘ 
ceptable by all banks and = = Correspondent for banks, 


trust companies. bankers and trust companies. 


OFFICERS 


President ......SAMUEL S. CONOVER | Secretary ANDREW H. MARS 
Vice-President WM. H. BARNARD Asst. Secretary...STEPHEN L. VIELE 
Vice-President JOHN W. NIX Trust Officer...ARTHUR W. MELLEN 


You are invited to make this your New York Bank 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office, WINNIPEG 
Branches:—SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C 


Transacts every kind of business of a fiduciary character, and has some 400 local agents and correspondents 
throughout the Canadian Northwest. Organization complete for handling: (1) Mortgage loans, (2) Farm 
lands. (3) Collections. (4) General agency and trust business. American correspondents and Trust Companies 
—— interests in the Canadian Northwest are invited to place their business through us. Terms strictly 
moderate. 


WM. HARVEY, Portage Avenue, East, 
Managing Director. WINNIPEG, MAN. 


YOUR BALTIMORE ACCOUNT ASSURED 
PROMPT, EFFICIENT and ECONOMICAL SERVICE 


WHEN PLACED WITH 


The Continental Trust Company 
BALTIMORE, MD. 
‘Capital, Surplus and Profits ae - $3,750,000 


Accounts of Banks and Trust Companies Received on Liberal Terms 








TRUST COMPANIES 








Capital - - $1,000,000 AGU MUutitD 
pt 5 TRUST 135 BROADWAY 


Surplus & Profits, 1,800,000 COMPANY NEW YORK CITY 














MEMBER OF NEW YORK CLEARING HOUSE 
WILLARD V. KING, President 







AUGUSTUS G. PAINE, Vice-President HOWARD BAYNE, Vice-President 
LANGLEY W. WIGGIN, Secretary FRED C. MARSTON, Treasurer 
PARK TERRELL, Manager Municipal Department GEORGE E. ‘WARREN, Trust Officer 


























DIR ECTORS r 
JOHN D. BARRETT WILLARD V. KING 
Johnson & Higgins, Insurance President of the Com mpard, 
SAMUEL G. BAYNE G. HERMANN KIN UT 
President Seaboard National Bank Kissel, Kinnicutt & Co., Bankers 
*UNION N. BETHELL presided NT HONY R. KUSER & Trac. c 
President New York Telephone Co. CHARLES F. MATHEWSON 
ROBERT 8S. BRADLEY Kromeay Harmon & Mathewson, Attorneys 
Chairman Am. Agricultural Chemical Co. ILLIAM H. NICHOLS 
GEORGE CRAWFORD CLARK, Jr. pa General Chemical Co. 
nARoL D's of Co. Bankers « a ten tak aa teen, Oe 
ls c L ) President, N York 
White, Weld & Co., Bankers — WN OAH C. ROGERS aed 
*FREDERICK H. EATON Merrill & OE Ww'se Attorneys 
President Am. Car and Foundry Co. ee NCE KAMA4NS 
JAMES M. GIFFORD airman, Union writer Co. 
Gifford, Hobbs & Beard, Attorneys. HERMANN SLELOREN 
*HENRY GOLDMAN Crossman & Sielcken, Merchants. 
Goldman, Sachs & Co., Bankers el ay -' ~ Ic y = USS 
ILLIA be ARTE 4 eligman & Co. ankers 
WILLIAM 5. 8 MICHAEL M. VAN BEUREN 
*A. B. HEPBURN Fen ee RTTE 
Chairman Chase National Bank Peters, White & Co., Chemicals 





*Member of the Executive Committee 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 










New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK 





Chartered in 1880 





Report of the Condition, December @2ist, 1911 









RESOURCES LIABILITIES 


































Bonds and Mortgages... .. . $3,735,841.47 EE ee Pe re eee .. $1,000,000.00 
Stock and bond investments, viz. Surplus, including all undivided profits....... 4,076,288. 55 
Public securities, market oie. Saath cata Bs 1,41 5,220.00 paerved 2, Sea wees 15,980.00 
Other securities, market value............. 12,181,831.45 referred deposits............. $3,551,845 04 
Cee a emeleeae 17,164, 582.83 Deposits not preferre " Re 39,429,345.23 
Overdrafts (Secured).. AS A: 128,582.61 Due trust companies, banks 
a ee os ok wang 2,662,923.26 SO OO oie once es 147,657.97 
Due from trust companies, banks and bankers. 540,105.85 TOtal Gepeets... 2.2.2... ees 34,128,848.24 
Oe ds aca h swans cans 4,100.000.00 Other liabilities, viz..: 
Legal tender notes and notes of National banks 200,000.00 General account interest... .. 402,579.42 
Other assets, viz. eee 382,609.62 
Suspense account. ... Gab $288,386.46 PRU... 2.0 sos ccccess .  2,350,854.78 
Accrued interest not entered . 04,242.82 382,629.28 » Acc rued interest not entered . 7 3453-34 
een Contingent account......... 12.59 3,200,599. 96 
Total. ..... nh 1a aan ...- $42,520,716.75 Total..... inh dep hae ois é ee $42,520,716. 75 







Grants Annuities, Accepts Trusts Created by Will or otherwise. Manages Property as Agent for the owners. 
Allows interest on deposits payable after ten days’ notice. Legal depository for Executors, Trustees and Money in 
Suit. Accepts only Private Trusts and Declines all Corporation or other Public Trusts. 


OFFICERS 


HENRY PARISH, President S$. M. B. HOPKINS, 34 Vice-Prest 


3 IRVING L. ROE, Asst. Secy. 
WALTER KERR, Ist Vice-Prest. ZEGER W. van ZELM. Secretary J. LOUIS van ZELM, Asst. Secy. 


HENRY PARISH, Jr., 2d Vice-Prest. > . JOHN C. VEDDER, Asst. Saecy. \ 


















TRUST COMPANIES 


MISSOURI 
STATE 
DEPOSITARY 


ST. LOUIS 
CITY 
DEPOSITARY 


Mississippi Valley Trust Company 


ST. LOUIS 





LOANS: 
Demand.. 
;; ee 


Bonds and Stocks.... 

Real E: ate.... 

Overdrafts. . . . re 

Safety Deposit Vaults. . pee 

CASH AND EXCHANGE: 
PE OT 3 Se 
With Other Trust Companies and Banks 
Checks and Other Cash Items.. 


All Other Resources. .. 


Total. . 


oo a ; 
Surplus and Undivided Profits...... 
DEPOSITS: 

Demand... . 


Savings.... 


Foreign Acceptances 
All Other Liabilities 


Total... 


$4,470,840.53 
6,626,9065.52 $11,097,815.05 
8,458,655.08 
1,768.06 
3,904.52 
72,000.00 


1,425,101.05 
4,332,148.83 
238,716.77 5,9905,066.65 
14,145.70 


$25,644,255.06 


$3,000,000.00 
5,643,200.42 


$0,760,364.73 
2,371,326.97 
4,852,604.25 


16,984,295 .95 


2,901.50 
13,857.19 


$25,644.255.06 


DIRECTORS 


HENRY SEMPLE AMES, Vice-President. 


WILLIAM BAGNELL, 
Company. 


JOHN 1. BEGGS, President and General Manager 
St. Louis Car Co. 


EUGENE H. BENOIST 
JAMES E. BROCK, Secretary. 


MURRAY CARLETON, 
Goods Co. 


CHARLES CLARK. 

HORATIO N. DAVIS, President Smith & Davis 
Mfg. Co. 

JOHN D. DAVIS, Vice-President. 

DAVID R. FRANCIS, Francis, Bro. & Co. 

S. E. HOFFMAN, Vice-President. 

BRECKINRIDGE JONES, President. 

WILLIAM G. LACKEY, Vice-President. 


President Bagnell Timber 


President Carleton Dry 


W. J. McBRIDE, Vice-President 
Car Co. 


NELSON W. McLEOD, President German Savings 


Institution. 


SAUNDERS NORVELL, President Stoves & Hard- 
ware Publishing Co. 


ROBERT J. O’REILLY, M.D. 


WM. D. ORTHWEIN, President Wm. D. Orthwein 
Grain Co. 


HENRY W. PETERS, President Peters Shoe Co. 

H. CLAY PIERCE, Chairman Board Waters Pierce 
Oil Co. 

HENRY S. PRIEST, Boyle & Priest. 

AUGUST SCHLAFLY, August Schlafly & Sons. 

R. H. STOCKTON, President Majestic Mfg. Co. 

JULIUS S. WALSH, Chairman of the Board. 

ROLLA WELLS. 


Haskell & Barker 





xviii TRUST COMPANIES 


MANHATTAN 
TRVST 
COMPANY 


Member New York Clearing House 
DIRECTORS 

Horace E. Andrews Rudulph Ellis S. L. Schoonmaker 
George F. Baker James j. Hill Charles H. Stout 
Walter P. Bliss John Kean George G. Thomson 
H. W. Cannon John J. Mitchell W.V.S. Thorne 
R. j: Cross E. D. Randolph John I. Waterbury 
Wm. North Duane Grant B. Schley J. Walter Wood 


WA iL i S T R E E T Temporary Offices 
CORNER NASSAV 113 BROADWAY 





COMMONWEALTH TRUST COMPANY 


BOSTON, MASS. 
* 


GEORGE S. MUMFORD, PRESIDENT 
ARTHUR P. STONE, VICE-PRES. AND TREAS. 
STEPHEN W. HOLMES, VICE-PRESIDENT 


Falton Trust Co. 


OF NNEW YORK 
30 NASSAU STREET 


Gute, Sapte, 2 $1,200,000 








PAYS INTEREST ON DEPOSITS 
OFFICERS 
HENRY C.SWORDS, Pres. H. H. CAMMANN, Vice-Pres. 
H. W. REIGHLEY, 2d Vice-President 
CHARLES M. VAN KLEECK, Secretary 











TRUST COMPANIES 


KNICKERBOCKER 
TRUST COMPANY 


358 Fifth Ave. 60 Broadway 
Lenox Ave. & 125th St. Third Ave. & 148th St. 


Transacts a General Trust Company Business. 
Issugg Letters of Credit. 
Accepts Managemgnt. sf Real and Personal Property, 
Collecting Incgme and Remitting as Directed. 


Safe Deposit Vaults At All Offices. 


CAPITAL-SURPLUS - - $9,000,000 


The Leading Trust Company of Indiana 


The Union Trust Company 


ot Indianapolis 


Capital - - - - $600,000 
Surplus and Undivided Profits - $700,000 


OFFICERS 
John H, Holliday, President 
Henry Eitel, Vice-President Charles S, McBride, Secretary 
H. M. Foltz, 2d Vice-Pres. and Treas, George A. Buskirk, Probate Officer 


DIRECTORS 


A, A. Barnes I. C. Elston Volney T. Malott 
C. H. Brownell William A. Guthrie Augustus L. Mason 
. C. Day Addison C, Harris Edward L, McKee 
Henry Eitel John H, Holliday Samuel E, Rauh 


ALL MANNER OF TRUSTS EXECUTED 
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TRUST COMPANIES 


idelity Trust Co. 


PRUDENTIAL BUILDING 
NEWARK, N. J. 











UZAL H. McCARTER_ - 

ANTHONY R. KUSER . - 
FREDERICK W. EGNER - . 
SAMUEL W. BELDON - - - 


EDWARD A. PRUDEN er 


JAMES H. SHACKLETON - ° 
PAUL C. DOWNING - - 
EDWARD W. CAMPBELL - 
CHARLES G. TITSWORTH - 
SIMON P. - 
CLARENCE G. APPLETON - - 







Aaron Adams 
Samuel W. Beldon 
Henry M. Doremus 
Forrest F. Dryden 
Edward D. Duffield 


Frederick W. Egner 
John C. Eisele 

A. Barton Hepburn 
Schuyler B. Jackson 
Wilbur S. Johnson 


UNION 
SAVINGS BANK 


AND 


TRUST COMPANY 


CINCINNATI OHIO 


CAPITAL $1,000,000 
SURPLUS $2,000,000 


Trusts of Every Description Executed 


“ 


OFFICERS 


J. G. SCHMIDLAPP, Crainman 
Cc. B. WRIGHT, Presivent 
R. A. KOEHLER, Secyr. ano Treas 
EDGAR STARK, Tausr Orricenr 


Capital, Surplus and Undivided Profits over $09,500,000.00 


OFFICERS 


NORTHRUP gras te 


DIRECTORS 








- President. 
First Vice-President 

- - Second Vice-President. 
- General Counsel. 











- Trust Officer. 
- Asst. Trust Officer. 
Asst. Trust Officer 
Secretary and Treasurer. 
Asst. Secretary and Asst. Treasurer. 
Asst. Secretary and Asst. Treasurer 
Title Officer. 
Asst. Title Officer 
- Comptroller 


Anthony R. Kuser 
John L. Kuser 
Thomas N. McCarter 
Uzal H. McCarter 

P. Sanford Ross 


William Scheerer 
Jerome Taylor 

Jacob E. Ward 
Theodore M.Woodland 


THE CITIZENS 
SAVINGS axo TRUST CO. 


CLEVELAND, OHIO 


Comparative Statement of Growth 


RESOURCES 


1900 $21 ,669,282.49 
1903 33,888,815.21 
1911 50,097,780.84 


THE OLDEST AND LARGEST 
TRUST COMPANY IN OHIO 





Western I rust & Savings Bank 


CHICAGO 
CAPITAL $1 ,250,000.00 


TRANSACTS A GENERAL BANKING 
AND TRUST COMPANY BUSINESS 
OFFICERS 


JOSEPH E. OTIS, President 
WALTER H. WILSON, Vice-President 
WILLIAM C. COOK, Vice-President 
LAWRENCE NELSON, Vice-President 
HARRY R. MOORE. Cashier 
ADDISON CORNEAU., Asst. Cashier 
A. E. COEN, Asst. Cashier 
W. G. WALLING. Secretary 
LLOYD R. STEERE., Asst. Secretary 
LOUIS H. SCHROEDER, Mgr. Bond Dept. 











TRUST COMPANIES 


Fidelity I rust Co. 


TACOMA, WASH. The Minnesota Loan 


OLDEST TRUST COMPANY and Trust Company 
IN W ASHINGTON Minneapolis, Minnesota 


Capital - $500,000 DEPARTMENTS 
Surplus - 485,000 


Deposits Trusteeships 
Deposits - 3,500,000 _ «ie 


Mortgage Loans Real Estate 
Bonds Insurance 


OFFICERS Safe Deposit Vaults 


JOHN S. BAKER .. ‘ ....-President 
J. C. AINSWORTH .. es 
P. C. KAUFFMAN ..............2d Vice-Pres. The largest and oldest trust 
A. G. PRICHARD......:...............Cashier 


i hwest 
tEORGE E DERG ctss screen ea. Gar a = the nort 


Unsurpassed facilities for Collections on Capital and Surplus 
Washington, Oregon and British 
Columbia $ I .200,000 


Transacts a General Banking Business 


MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 
GaetTa. .- - $1,500,000.00 
SURPLUS - - $3,000,000.00 
DEPOSITS- - $10,344,000.00 


Correspondent for Banks, Bankers and Trust Companies. Send us your items on Baltimore and vicinity. 
Securities held on deposit for out of town corporations and persons. 


JUHN GILL of R., Chairman of the Board 


A. H. 8. POST, President JOHN McHENRY, Treasurer 
WILTON SNOWDEN, Vice-President T. H. FITCHETT, Sec’y and Asst. Treas. 
J. R. WALKER, 2nd Vice-President OC. lL. REYNOLDS, Asst. Secretary 


[HAMILTON TRUST COMPANY } 
i 














HAMILTON TRUST COMPANY 


191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 
Capital, $500,000.00 Surplus and Undivided Profits, $1,050,000.00 


OFFICERS: 


Willard E. Edmister . - President George Hadden - - . 8d Vice-Pres. & Sec’y 
William Berri . . . Ist Vice-Pres. Robert S. Girling - - - Assistant Secretary 
Walter C. Humstone - += 2d Vice-Pres. Joseph C. Hecker, Jr. 7 Assistant Secretary 





xxii TRUST COMPANIES 














HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 


BUYS and SELLS 


HIGH GRADE SOUTHERN 
| MUNICIPAL, DRAINAGE and 
| CORPORATION BONDS 

















State Street | Industrial 
Trust Company! | Trust Co. 


38 STATE STREET Providence, Rhode Island 


BOSTON, MASS. 








Capital - - $3,000,000 








Surplus - - $3,000,000 
Out of town accounts solicited Deposits - - $42,484,767 


Special care given to out of aa 


town collections Branches in Pawtucket, New- 
port, Woonsocket, Bristol, Wick- 
ford, Pascoag, Westerly and 
MOSES WILLIAMS, Chairman of the Board Warren. 

ALLAN FORBES, President 
ASHTON L. CARR, Vice-Pres. and Treas. 
FREDERIC J. STIMSON, Vice-President able terms. 

JOSEPH B. RUSSELL, Vice-President 
CHARLES F. ALLEN, Secretary 








Collections received on favor- 


Correspondence Invited. 















TRUST COMPANIES 











The Baltimore 
Trust Company 


Baltimore, Maryland 


OU will receive liberal interest 
on your reserve account if kept 
with us. We welcome and 
appreciate the accounts of 
trust companies, banks and bankers. 


Write for rates 



















Successor to the 


International Trust Company of Maryland 


and 


The Baltimore Trust and Guarantee Company 














St. Louis Union 


Trust Co. 
















: | St. Louis 
| 
, | Capital, Surplus & Profits, $11,700,000.00 
Capital $ J :000,000.00 Deposits - - - $26,000 ,000.00 
Surplus $2,500,000.00 DIRECTORS 











William 






K. Bixby Edw. 





Mallinckrodt 









































Joseph D. Bascom Thos. H. McKittrick 
re Robt. S. Brookings N. A. MeMillan 
Adolphus Busch L. M. Rumsey 
+ 3 Daniel Catlin John A. Scudder 
Solicits Accounts of Banks, Bankers, Cor- ph ag le coteotrl John F. Shepley 
porations and Individuals on John D. Filley Geo. W. Simmons 
S. W. Fordyce E. O. Stanard 
Favorable Terms John Fowler William Taussig 
Hy. C. Haarstick Thomas H. West | 
inal L. F. Jones Edwards Whitaker | 
Robt. McK. Jones Chas. W. Whitelaw | 
| 


THOMAS H. BOWLES, President > %, lone 


DOUGLAS H. GORDON, First Vice-President 





Oldest Trust Company in Missouri 














COMMERCIAL TRUST COMPANY 


20 SOUTH BROAD STREET CITY HALL SQUARE 


PHILADELPHIA 


CAPITAL SURPLUS 
$1,000,000.00 $2,000,000.00 
























THOMAS DeWITT CUYLER, President 
JOHN H. MASON, Vice-President 

W. A. OBDYKE, Secretary and Treasurer 

H. W. STEHFEST, Asst. Secretary and Asst. Treasurer 










DIRECTORS 
















H. W. BIDDLE THOMAS DeWITT CUYLER RUDULPH ELLIS 
CLEMENT A. GRISCOM EFFINGHAM B. MORRIS ARTHUR E. NEWBOLD 
Cc. STUART PATTERSON SAMUEL REA SIDNEY F. TYLER 
HORATIO G. LLOYD SAMUEL T. BODINE HENRY TATNALL 

J. R. McALLISTER ROBERT K. CASSATT WILLIAM C. SPROUL 
CHARLEMAGNE TOWER MORRIS L. CLOTHIER CHARLTON YARNALL 
ROBERT C. DRAYTON JOHN H. MASON WILLIAM M. BARRETT 








BENJAMIN STRONG, JR JOHN P. CROZER 









Invites Accounts of Individuals, Firms 
and Corporations 
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TRUST COMPANIES 


The Peoples Trust Company 
181-183 MONTAGUE STREET 
BOROUGH OF BROOKLYN, CITY OF NEW YORK 
Capital and Surplus, $2,700,000 


Member of the New York Clearing House 


Invites Accounts of Out-of-Town Institutions, Firms 
and Corporations Upon Favorable Terms 


CHARTERED 13866 
Brooklyn Trust Company 
Main Office: 177-179 Montague St. 

Branch: Bedford Avenue and Fulton St. 


Manhattan Office: Cor. Broadway and Wall St. 
Capital, Surplus and Undivided Profits $3,400,000 


OFFICERS 
Theodore F. Miller, President 


Willis McDonald, Jr., Assistant Secretary 
Sanm.uel W. B vocock, Vice-President Horace W. Farrell, Assistant Secretary 
David H. Lanman, Vice-President C. O. Brinckerhoff, Assistant Secretary 
Frank J. W. Diller, Secretary 


Herbert U, Silleck, Assistant Secretary 


LONG ISLAND LOAN AND TRUST CO. 


Temple Bar, Brooklyn, New York 
CHARTERED 1883 


Capital, Surplus and Profits, $3,000,000 


OFFICERS 
DAVID G. LEGGET, President 


CLINTON L. ROSSITER, Vice President JOHN H. EMANUEL, Jr., Vice President 


FREDERICK T. ALDRIDGE, Secretary WILLARD P. SCHENCK, Assistant Secretary 








KINGs County Trust COMPANY 


342, 344, & 346 Futon St., City of New York, Borough of Brooklyn 
Capital, $500,000.00 


Surplus, $1,500,000.00 Undivided Profits, $603,000.00 


JULIAN D, FAIRCHILD, President 

JULIAN P, FAIRCHILD, } THOMAS BLAKE, Sec? etary. 
WILLIAM HARKNESS, \. Vice-Presi’s WILLIAM J. WASON, Jr, Asst. Secy. 

D. W. McWILLIAMS, \ J. NORMAN CARPENTER, 7rust Offcer. 
GEO, V. BROWER, C. uasel. 





jent 
ecretary 


officer. 


TRUST COMPANIES XXV 
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Franklin Trust Company 


Borough of Brooklyn, City of New York 


Member of the New York Clearing House Association 
Main Office: Designated Depositary for 
166 Montague Street United States Government 


4 (Postal Savings System) 
Fulton Street Office: : : 
ae State of New York 
569 Fulton Street 


es City of New York 
Williamsburgh Office: “a : 
: = Kings County 
908 Broadway (Court and Trust Funds) 


This Company manages estates as Executor or Administrator, and acts as 
Trustee, Guardian, Committee or Agent. Acts as Trustee of corporate 
mortgages, registers bonds and stocks, pays coupons, and transacts any other 
approved business of a fiduciary character. 

Deposits received subject to check, payable in funds current at the New 
York Clearing House. Interest allowed on balances of $1,000 or more from 
date of deposit to date of withdrawal. Certificates of deposit issued payable 
on demand or at a fixed date. Accounts and trust business invited. 
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Capital Interest 
and 


CAPITAL and SURPLUS, $580,000.00 supe MO 
$2,500;000 
@ This Company is the only Trust Company 


in Cuba. HIS complete banking institution 
@ Transacts a general banking and trust invites your correspondence. 
business. Inquiries receive thorough and prompt 
@ Collections made on any point in the attention. We are legally authorized 
Island. to act 2s Administrator, Executor, 


gq Acts as Fiscal Agent, Executor, Ad- Guardian, Trustee, etc. 
ministrator, Guardian or Trustee. 


@ Investors desiring t able infor- A T 
mone, centers aber! I Los Angeles Irust 


cordially invited to write to this company. 


os ee and Savings Bank 


CLAUDIO G. MENDOZA, Vice-President. 


O. A. HORNSBY, Vice- i 2 as- i j ° 
Soy ce-President and Treas Sixth & Spring Sts., Los Angeles, Cal 


J. M. HOPGOOD, Assistant Treasurer. 

ROGELIO CARBAJAL, Secretary. 

WM. M. WHITNER, Manager Real Estate 
Department. 
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TRUST COMPANIES 


Th CAPITAL, $4,083,400 
e Solicits Deposits of Firms, Corporations 


and Individuals. 


rR [ INTEREST ALLOWED. 


Is fully equipped to handle all 


business pertaining to a Trust 
state Company, in its Banking, Trust, 
Real Estate and Safe Deposit 

Departments. 


Company 
of 


S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 


George H. Earle, Jr. Samuel F. Houston R. Dale Benson 
Edward P. Borden William A. Patton Bayard Henry 


‘ ° Frank C. Roberts Richard Y. Cook August B. Loeb 
Philadelphia James F. Sullivan J. Levering Jones John Gribbel 


Cyrus H. K. Curtis George Woodward Louis J. Kolb 


Commonwealth Che 


Trust Company Cleveland 
BUFFALO, uP : Trust Company 


" CLEVELAND, OHIO 
Capital and Surplus . . . $1,000,000 





. Capital - - $2,500,000 
The thoroughly organ- Surplus - - $2,500,000 
ized equipment of this Deposits - $27,000,000 
Company renders it ex- es 
ceptionally serviceable in Rae baceacs 
caring for business in CALVARY MORRIS - - = - —_ = Chairman 


E. R. PERKINS - - - Vice-President 


Western New York. SAMUEL MATHER . , ‘ Vice-President 


A. R. HORR - - - - Vice-President 


Deposits received and A. G. TAME 0 ae Vice-President 
a Ss 2. B. GREENE - - - - Secretar 
3%% interest allowed, petbontecng r a 


EDWARD E. NEWMAN : . Asst. Secretary 


payable quarterly. OGG = tt Tee 


A. L. ASSMUS - . Asst. Treasurer 

‘ 74 E. L. MASON : . - Asst. Treasurer 

Correspondence inv ited. J, M.HENDERSON - - - Trust Officer 
I. F. FREIBERGER - - Asst. Trust Officer 


OFFICERS 











TRUST COMPANIES 











THE 


EQUITABLE TRUST COMPANY 


OF NEW YORK 
is NASSAU STREET 618 FIFTH AVENUE 
23 RUE DE LA PAIX, PARIS 











OFFICERS 


ALVIN W. KRECH, President 
FREDERICK W. FULLE, Vice-President LYMAN RHOADES, Secretary 

H. MERCER WALKER, Treasurer RICHARD R. HUNTER, Asst. Secretary 
HERMAN J. COOK, Asst. Treasurer GEORGE M. STOLL, Asst. Treasurer 


TRUSTEES 


Thomas DeWitt Cuyler 
William A. Day 
Frederick W. Fulle 
Robert Goelet 

Edwin Gould 

Edwin Hawley 

Thomas H. Hubbard 
Richard R. Hunter 
Edward T. Jeffery 










Charles B. Alexander 
Harry Bronner 
Urban H. Broughton 
Henry R. Carse 
Robert C. Clowry 
Herman J, Cook 
Henry E. Cooper 
Frederic BR. Coudert 
Paul D. Cravath 
William H. Crocker 


Bradish Johnson 

Otto H. Kahn 

Alvin W. EKrech 

Leonor F. Loree 

George Welwood Murray 
Ralph Peters 

Winslow 8S. Pierce 
Lyman Rhoades 
William H. Taylor 
Henry Rogers Winthrop 


Solicits accounts of banks, bankers and corporations upon favorable terms 













‘* PIONEER OF THE WEST ”’ 


Ohe 
International Trust 


Company 
Resources Over 5 Millions 


CENTRAL 


Trust Company 
oF ILLINOIS 


CHICACO 
CAPITAL 2 SURPLUS - - $2,500,000 
Banking, Savings and Trust Departments 
OFFICERS 






CHARLES G. DAWES, L. D. SKINNER, DENVER, COLORADO 
President. Assistant Cashier. 
A. UHRLAUB W. W. GATES, 


Vice-President. 


E. F. MACK, 
Vice-President. 
WILLIAM T. ABBOTT, 
Vice-President. 
= CC.’ RA, 
Vice-President 
J. E. LINDQUIST, 
Vice-President 
CALVIN F. CRATG., 


Assistant Cashier 


JNO. W. THOMAS, 


Assistant Cashier 


ALBERT G. MANG, 


Secretary 


MALCOLM McDOWELL. 


Assistant Secretary 


WILLIAM G. EDENS, 


HIS institution offers to 
Banks, Bankers and Trust 


Companies the advantages 


a Western 





of its facilities as 



























































Vice-President Assistant Secretary correspondent. : : : : 
WILLIAM R. DAWES, JOHN L. LEHNHARD, 
Vice-Prest. & Cashier. Assistant Trust Officer 


¢ We solicit your correspondence 
DIRECTORS — 
A. J. EARLING, Pres. C., M. & St. P. Ry. 
P. A. VALENTINE, Capitalist. 
ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 
CHARLES T. BOYNTON, Pickands, Brown & Co. 


on estate and corporate matters in 


our territory. 














ALEXANDER H. REVELL, Pres. Alexander H. Revell = e. 

Ss. M. FELTON, Pres. Chicago Great Western R. R. Co. OFFICERS 

Saket EMRE ee Rete aetes OO | HENRY M.BLACKMER === Pree 
GEORGE F. STEELE, President Brunet Fails Manu- THEO. G. SMITH é o ° - Vice-President 
JULIUS KRUTTSCHNITT, Vice-President Southern & | H. H. BROOKS - - Secretary and Trust Officer 
CHARLES G. DAWES, Ex-Comptrolier of the | P. E. CLELAND ‘ : ° - + Treasurer 


Currency. 


xxviii TRUST COMPANIES 


WACHOVIA 
BANK & TRUST 
COMPANY 


Winston-Salem, N. C. 


CAPITAL - - - $1,250,000 
UNDIVIDED PROFITS - $325,000 


North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 
F. H. FRIES, President 
JAS. A. GRAY, Vice-President T. S. MORRISON, Vice-President 
H. F SHAFFNER, Vice-Pres. & Treas. JAS. A. GRAY, Jr., Sec’y & Asst. Treas. 


INTERSTATE. 
TRUST AND BANKING COMPANY 


NEW ORLEANS 


In our Bond Department we have: facilities for furnishing high 
h as Railroad, Muni- 


cipal and other reliable bonds or Commercial Paper, and we take 


grade Southern Investment Securities, suc 


pleasure in pla: ing our equipment at the disposal yf Banks Prive | 
Bankers We are also in a position to handle your Southern 
Collections with accuracy and dispat« h 


RRESPONDENCE IS CORDIALLY INVITED 


CAPITAL AND SURPLUS - OVER $1,000,000.00 





TRUST COMPANIES 


Established 1878 ; 
The Trustees Executors is o 
and Agency (se tad | | 


412 Collins St., Melbourne, 
VICTORIA, AUSTRALIA 





The Oldest and Largest Trustee and Executor Company in Australasia. 
Capital £90,000. Reserve Fund £41,000. 
Trust Funds under administration £9,|76,956:16:2 


Authorized by Special Act of Parliament to act as Executor, Trustee, 
Administrator, Agent and in other Trust Capacities. 


Estates administered exceed £24,000,000. 





JAS. BORROWMAN, General Manager FREDK. A. LANG, Manager 


OLDEST BANK IN WASHINGTON 


Our Service to Investors, 


whether trust company, corpora- 
tion, or individual, is unexcelied 
in offering 


6% Real Estate First 
Mortgage Loans 


secured by improved properties 
in Kansas City, Missouri, or agri- 


eultural farm lands in Missouri, p [ Hi f s ti [ B 
Kansas, Oklahoma and Black Wax ex ef or on a 10nd an 
district of Central Texas. 

Such Securities, for not more OF SEATTLE 
than 40 to 50s of the cash value maintains a department especially or- 


woe ganized for the handling of the ac- 
counts of banks and bankers. 
@ It invites correspondence with Trust 
Commerce Trust Co., Company officials who contemplate 
KANSAS CITY, MO. the establishment of a Northwestern 
connection. 


; om: CAPITAL, $1,200,000 
Capital One Million Dollars SURPLUS, 240,000 


Send for booklet “Z”’ 





TRUST COMPANIES 


Executor Trustee 
Chartered 1822 
The Farmers’ Loan and Trust Company, 


Nos. 16, 18, 20 & 22 William Street. 
Branch Office, 475 Fifth Avenue, 
New York. 


LONDON 35 Sockspur St S.W. |. PARIS, 41 Boulevard Hansemann 


Travelers’ Letters of Credit. Foreign Exchange. 


Administrator Guardian 








GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


INTEREST 
ALLOWED 
ON DEPOSITS 


ACTS AS 
EXECUTOR. 
ADMINISTRATOR 
TRUSTEE AND SSD Ea 
GUARDIAN. ae tla | BURGLAR-PROOF 
cate a ua we 


CARES FOR 
REAL ESTATE 


OFFICERS 


EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ae RT ATLEE JACKSON, Vice-President 
CHARLES J. RHOADS, Vice Pres. and Treas. S. PAGE, Secretary 
GEORGE H. STUART 8D. Asst, Treasurer SAMUEL W. MORRIS, Asst. Secretary 
JONATHAN M. STEERE, Trust Officer MINTURN T. WRIGHT, Real Estate Officer 
LA RDN ER HOWELL, Asst. Trust Officer 


PHILADELPHIA, PA. 






















3) Pape oe tye 







THE 
PENNSYLVANIA Com PANY 


: for iniarancee on Lives and Granting ‘Annies 


TRUST AN D SAFE DEPOSIT COMPAN Y 





‘Capital aad: souk nets $6,000,000 












. oe oe yap! ees 517 Chestaut Street 
| Franklin Bank. Building | Philadelphia 





Keane Nachod @ Kiihne 


an ‘BANKERS : 
“NEW. YORK, Ni We is BS LEIPZIG, GERMANY. 
a 


Make arrangements te enabling inland Banks ‘and Bankers to 
dalle Sees CUE Rr Ock afte on tate ibn end thowened cities 
all ever the world. , 


Furnish. to Banks, to °s, issued by them: : 
- Letters of Credit. and Travelers’ “Checks 
ROR FOREIGN AND DOMESTIC USE, © 
" Depelt Accounts, subject ‘te. check, received on favorable terme. 
Investment Securities. 
Orders: executed for the. ‘purchase and sale of Securities on 
the New. York. Stock Exchange and in Foreign Markets. 
startin ‘Cipher Code sent, upon ca a 
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" a 7 —— ee 
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ae 


‘Lewle E. Plerson 
ca ree 3 

James E. Nichols. 
Vice-President % 


Rollin P; Grant 
x. Vice-President 

~ Ben}. F. Werner 
Vice-President 


Harry E. were. 
Cashier 


David . 6G. pans 
Richard J. Faust, jr. 
“- - Aamt, Cashier 


ve “Franklyn: Bouker 
SS Mate, Cashier 


e THE IRVING NATIONAL EXCHANGE BANK | 
_ Hes lowed quarten inthe Woolworth , to be dccupied in the Fall of 1912. 
55 Staries, Tallest. Building in the: orld, Height 750 feet. 
Broadway, Opposite Post Office, New York Gity. 








